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Trade surplus £3m.i Do j nar 

! under 


London, up at £43m.— £8m. 

Wall ^ 

climb monthly average 


pressure 

again 

BY MICHAEL B LAN DEN 


must go 


BY SAMUEL BRITTAN 


taraed their attention to coping falls ratio of 5:1. 
.mo rood ana noosing prob- 


® LONDON EQUITIES, helped 

hv (hp pAflifi tnH « r . cui'ivucj. wueuier nu« 

siraed their adv JS^Vhe 1116 U - K -’ S visible trade surplus increased marginally to £43m. in July, com- ! ^"udinc the 

index ended 5.7 higher at pared with £40hl in June. Exports feU by £17m. to £762m. and imports by I German, were offering support 
408.6 for a two-day rise of 13 JZ. £20m. to £719m. 10 ,he d° Uar bul »* remained 

' r ’"' " ’ " weak and slipped back again in 

’ “ | The 1971 export recovery came tale trading. 


' cats- In Dublin, however, 

ftnriw Und. railed for J i„ mediums and'V^"'° “ 
iholitiion of the - Stormont ^ 

Sovemment, while in^London » TIN fell £6.5 to £1.413.5 in 
• **■ and senior Ministers the seeming absence of Buffer 

greed the policy of internment buying. Rubber lost 0.2p to 
hould continue. 34.3p, its I971 low p* 4 

There were minor incidents in 

oth Londonderry's Bogside and o WALL STREET equities went 
.elfast yesterday, and some further ahead, though the rallv 
etrol bombs were thrown, but was technical most anah-sts 
firf* casualties were reported as said: short covering and bargain 
... result of any fighting. hunting abounded. The market 

In both places, however, food 

ocks were reported running i ~ 11 ■ ■ 

?ry low and some necessities M 

re expected to be unobtainable 848 " 1871 

V the week-end. Streets in fl30 „ M3 

elfast last night were mostly / jL 

xserted except for a continuing 929 " / — jH/1 

codus of Catholic families to M0 L fl I 1 13 

>fuge« camps across the border 11/ * ^ 

1 Eire. Mn dj-*j q — A 

sOOO leave ™pDow 1H I 

An estimated 5.000 people have no — ■ i 1 

-me to the camps and there JpneS L 

ere signs yesterday that the irvicju^iriAL 1 fl 

eer weight of numbers was aso — average LI . 

.tibarrassing the Dublin Govern- I 1 i I -V 

■ ent 840 j 1 ; p * 

About 2.000 more people who jj J i 1 ■ I 1 

.d been driven from, or burned Mar Apr May Jnn Jtd Aug 

, t of, their homes were sleep- 1 


said: short covering and bargain 
hunting abounded. The market 


Owing to the distortions caused 

falls ratio-of 5-1 hy 01 e postal and Ford Motor 

ia»s rauo or o-l. strikes earlier in the year, the 

— f-n TC v J J . 5x31 seven months of the year 

had rises ranging to must be taken together to dis- 
1 in mediums and longs. cern the underlying picture. In 

this period the visible surplus 
• UN fell £6.5 to £1.413.5 in averaged £Sm. per month on a 
the seeming absence of Buffer seasonally adjusted basis. This 
buying. Rubber lost 0.2p to ““£■£“ a rough balance 

34.3p. its 3971 low. Page 4 AJ 0, . . . ... , 

* Adding m invisibles, believed 

A wall vmvvr t0 be running at close to £50m. 

SrSeT aheTd Fho.^h E? S a U30nth - the current payments 

S£ 1-ChSSl 2S SE SUr P' US 30 far W 1971 WOrk8 out 

at an annual rate of close to 


£700m. The combination of a 
large current surplus and specu- 
lation against the dollar explains 
the very large inflow of funds 
into London recently. 



after an 18-montb period in 
which export volume hardly 


nr* • . • n a About half the increase over The DTI recently pointed out a recora nign. r or tne nrsi iimc 

JrOSltlOll 01 * the second half of 1970 reflected that British export prices of since the mark uus floated in 
* vfi «*- higher prices and half an in- manufactures had so far this mid-May. the Bundesbank bought 

The U.K.’s role in the world crease in the volume of ship- year averaged 9 percent, above a noticeable amount of spot 
currency situation is now a para- ments. But the Treasury warns a year ago— more than twice the dollars, reliably reported at 
doxical one. The position of the in its Monthly Assessment that increase shown by competitor S39m. This helped to steady the 
pound is regarded in inter- «V »f° V volSSTlSJri Je ““"tries. The DJI csMsled , market, tat l.ttr the dollar fell 
national economic organisations reflects a recovery in ships air that Dver balf tbe devaluation further to end at DM3.3795. a re- 
as one of potential weakness in craft and precious stones. These had hee ? *r? ded „ by . tb * valuation of S 3 per cent, 

the long term, but of embarras- are subject to considerable first 9 uarteT °f 1971 ■ A lltllc* of In the London foreign 
sing strength in the short term, short-term fluctuations and were ? e eround ha f- bowever * f inc * exchange market, conditions 

The weaknesses arise from the low in 1970 been re c° ver ed as a result of were volatile, tnough dealers 

more rapid rate of inflation that Imports in the first seven European currency changes. reported that the level of activity 

prevails in the U.K. as well as months of 1971 were 6 per cent. There . we f e some spei : ial e Jf- f. ad npt been exceptionally high. 


European currency changes. 


of 1970. The greater part of this 


The value of U.K. exports in- increase, however, has been in ^ ad ™ nce ° f the strong against the dollar, closing 

g in church halls and schools , . . . . . creased by over 7 per cent, volume, although rising prices agreement with oil producing again at 2**-4 T . . and it was 

. rued by Belfast Corporation ^mfnrt^rom^thP R f n ,rn?h between the second half of 1970 have played a greater role in the lboPehl J. he ® ank of Enxland had 

relief centres. 2KS ?" d the firs i of recent months. _ Thus so ,^ red sorae support t0 


MnDublim after a Cabinet ^s year.' ' De^itV the 8^*- STta'lJffto has beenve^ jjf ,^0^ S s ra fS ^ d0,hr * 

seting which had lasted most comine tux p.i^Th^nr.^Jnri^ 110113 and toe distortions the littie difference between export Jf r , r 5lrtc tne R, t ,T n ?mnff4c d lr * 

the day. Premier Jack Lynch JJ51 x^ended ? 63^ ^up^ 85901 of Trade and In- and import movements and the SniraerTtoods m Golf 

IWt nn Rritai n»n octoKlieh a . e* cnaeo i-.oa up sou.ui ffnstrv sees some underlmne navments imnmvemfml hac consumer goods, especially cars, vJV/IL 


ll-J B.U.I ..l.fcli.L „ 4— Ml L1H at OJJ.Ui 

lied on Britai nto establish a j or a two-day rise of 19.42. 

ectal commission — with bi- * upwaru movement in tm 

JS*" « • because JAPAN’S rate of “ f U» .even month.. 

.-imed was forcing the Lalholics {?™ T^T ' ' A + 


dustry sees some underlying payments improvement has 
upward movement in the course largely reflected better terms of 
of the last seven months. trade. 


showed a marked rise. 
Editorial Comment Page 16 


Gold active 


live under '‘unjust law.’* 

ivil protest 


He made it clear bis Govern- » 
nt now backed fully the call e 
Ulster Opposition .MPs for 
lolicy of civil disobedience, if r I 
«as needed to bring Stormont X 
Nn. 

:n London, however. Mr. Heath 1 _ 
1 senior Ministers had earlier 
_ed out Mr. Lynch’s proposal 

a conference “ of interested ^ CLA 
■ties." at least until terrorism ges t Bi 
v r-\ been curbed, but agreed g j V ecu 
re should be “ continuing dia- tu j a a, 
. : j>j’., l ue" with Dublin on ways to eiaim i 
: " ng peace to Ulster's two 5u .ti S ee 
tions. • ments. 

ore Ulster news Back Page; i ng it s 
Page 16 drafted 


GATT, says Japan's Vice-Minister 
for Trade and Industry, Mr. 
Morozumi. Japanese - oMcials 
■have said Washington has warned 
Tokyo to that effect. 


Tours firm’s 
claims plan 


N. Atlantic air fares: open 
rate situation may develop 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THE possibility of an “open be officially 
rate " situation on the North International 


| Bank's lower intervention point 

open be officially abandoned by the the fact that all but one of the j of Sw.Frs. 4.0600. 

forth International Air Transport airlines on the route had at last I it was repurted from Zurich 


claim monev back if they are dis- failure t0 as™ 6 unanimously on in practice, however, it is will give its agreement in the J men's agreement on controlling 
satisfied with holiday arrange- a new fares u packape" at theif thought likely that most of the next three weeks,” he said. i hot money inflows. It was ex- 

— - Montreal talks. ~‘ u -- * T — u **• — 1 — : »*'•>» ; — ,J 


ments. Clarksons, now introduc- ea . . . . . 

ing its own arbitration system Th* talks, which had been in 
drafted jointly with the Institute progress since the end of June, 
of Arbitrators, suggests that the epl lapsed late on Wednesday 


n nr tuf irurc otirist trade should set up- an night, when one airline. Lufl- x ne prospects lor cneap irate* between New York and London. [ a aeau scneauiea aate or 

W IDE BEHO independent body to enforce ban sa, voted against the proposed Page !/ with a slightly lower fare of August -0. 

. standards. complex new structure of rates German alternative plan. Page 6 £79-50 if the tickets were bought Jurck Martin phones from New 

' O Aiifri Back Page that had been hammered out. in- j n London. York: The New York foreign ex- 

9Y llfll. LsUlo eluding a new cheap Advanced This latter fare included tn change market went wild again 

- J. • ROLLS-ROYCE LTD. receiver Purchase Excursion (APEX) cheaper fares on the route ; and ine er riquireSnte ofBOAC this morning. “The only thing 

rvrrlan and manager Mr. E. R. Nicholson. fs, rf- . . 11131 frora Apri1 h 3 enes of which had been originally press- that hasn t moved is the pound. ’ 

U1 ilwll liw announcing a £30m. repa.vment of To become effective, the new fares curs will take place. ing for a £75 London-New York c o n . ,rae, tted a dealer . at one 

3 Iasi ninh! broke off 50 P er cent - of the debenture .fares package required unam- Defending its attitude yester- return rate, would have been I “ laJ ? r twills, who described the 

Tinian and capital on September 15. has said nuty m the voting. All the others, day, however, Lufthansa declared bookable three months in ad- 1 ®“ wn . s, » C EP Z >- However. 

TliJ «kCs ^oail JoKbmSn that a total payment in excess of including BOAC. Air Canada. t bat it had voted against the vance. with a 75 per cent refund- a ) lbou 3 b key European curren- 

d ns skies to an jormunan g0p Jn ^ £ l0 unsecured credi- Pan American and Trans World. Montreal fares package because ability in event of cancellation. cies J r ® s 1 e sharply in value against 

e move followed hcavv fi'-bt- tors is i“dicat ed - Th^ Govern- voted in favour, but because j t did not feel the package would u would have been available for fjf 00 , a n n that 

nn rh^ hn^dpr in whfch mciit has agreed to support the Lufthansa voted agauiirt. the do what Lufthansa wanted to see any individual. i Uae New York Federal Reserve 

fen? fliwiS- RB-211 programme for the Lock- package cannot become effective done— simplification of North „ - thIc . . I Bonk, acting as the agent of the 

lid Damascus, four Jordan TriStar until August 24 to and cannot be sent to govern- Atlantic fares. this type of fare that U.S. Government, had intervened 

anlw were destroyed. fh)p concerned to merits for their approval. Lufthansa made it clear that BOAC will almost certainlyjntro- in the market. 

•jnwhilc. King Hiissein wan nnntraptimi 31TS11PP- Thp talks have accordinctv it did nm spp how an ■* nnpn- duce next April 1 if an open. At the close the D-Mark was 


ontreal talks. other North Atlantic airlines will Tire new package of fares pro- • P ec,ed tbat a communique would 

The talks, which had been in press on with their plans for nn &ed at Montreal included a ! be issued tonight or to-morrow, 

egress since the end or June. fire of fn« ri!' nn* ! . 3lvin ? . day Tor the 

I lapsed late on Wednesday ““ ' “ for flights in the off-peak period i introduction of the agreement 

night when one airline. Lufl- The prospects for cheap travel between New York and London. I ahead scheduled date of 

hansa. voted against the proposed Page 17 with a slightly lower fare of All S ust 20 - 

complex new structure of rates German alternative plan. Page 6 £79.50 if the tickets were bought Jurck Martin phones from New 
that had been hammered out in- in London. York: The New Y'ork foreign ex- 
uding a new cheap Advanced This latter fare included tn change market went wild again 

irehase Excursion (APEX) cheaper fares on the route, and the requirements of BOAC* 0315 monito *- “ Tb e only thing 

re - , that frora A P ri! !• a scries of Wbich^ had ^ been TSanv presv ^ hasn t moved iF lbe Pound." 

To become effective, the new fares curs will take n 1 ace. tn« fn- » ms r nn ^n.v a L> v A -i- commented a dealer . at one 


announcing a £30m. repayment of To become effective, the new fares curs will take place. ing for a £75 London-New York I commented a dealer . at one 

50 per cent of the debenture .fares package required unam- Defending its attitude yester- return rate, would have been I uaaJ ? r bank - H ' bo described the 

capital on September 15, has said mity in the voting. All the others, day, however, Lufthansa declared bookable three months in ad- ! ses ® ion . a ^ “crazy." However, 

that a total navnient in excess of including BOAC. Air Canada, that it had voted against the vamv. with a vs rw»r ,-j.nf r»F»r>ri. although key European curren- 


r£ to S h r«s »■ voted- ^ 

on the border in pc.-ni nroriamme for the L<ock- package cannot become t 

TriStw Sitif AilglSt 24 to and cannot be sent to 
•lUe tottin was ^Uow the parties concerned to ™"ts for their approval. 

Fol^iian and Saudi nro- finish thc,}r contractual arrange- The talks have accc 
Is for a seltlcm^nf with the * nents - ftSE Z3H 5.°® 


The talks have accordingly it did not sec how an 


:il tun LI dtiuiti iU.i*Ui8C- fcuc luuw II Miu uvi ovt MV" rgf A ** ciHqtinn & moron 

Success in that would now been formally closed, but rate ’* situation could be avoided raie si.^auon aoes emerge. 


At the close the D-Mark was 
29.66 U.S. cents high at 29.64 


rnlw n-tiiRe mean the a voidsmee of big claims the fares “ package " remains on — implying that it has no inten- The feeling in air transport cents, well above yesterdays 

Jkh 1 CCThT bv Lockheed, the airlines and the table for the next three tion of changing its mind— and circles yesterday, however, was ■ close of L.9.3b-3S. The Dutch 

wnn ^vria. 0 j hprs whicb would rank as un- weeks, until September 1, in that it would be prepared to that even if Lufthansa declines . guilder had broken through the 

secured creditors. order to give Lufthansa time to introduce cheap fares of its own. to change its mind by September ; 29 cent harrier to 29.03 from last 

Back Page change its mind. Mr. Ross_ Stain ton, managing 1. Jhere is still nearly seven [ night's 2S.76-7S. 


ordan's friction with Syria. 
8 

ntofF ‘angry* 

ilta Premier M intoff gave an 


ilia Premier Mintoff gave an • STEEL OITTUT in July was opposition, the 
v reception to the NATO aid the lowest for four years at 
communicated by Britain 390500 tons a week. 8.6 per cent 
Wednesduv night, reliable less than in June. Total for — ^ — 

ces said yesterday. 1971’s first seven months 30.3 (V - 

iwpver. " Sir Duncan per cent, below that of the 1970 I 

rent I y has been given some period. Demand is thuoght un- X. ™ ’ 

i for manoeuvre by being likely to improve until early 1972. 
awered tn offer ns much as Page 6 bv KENNET 

i. annually for use of the 

d s military facilities. nnvne 1 y\r-c< A BIG BUY’ER 


change its mind. Mr. Ross Stainton, managing l. mere is still nearly seven 

If by that date it maintains its director of BOAC, said last night months before April 1 in which 


‘package' 


that BOAC was encouraged by 


Continued on Back Page 


Bundesbank buys tn bid to 
steady dollar. Page 24 


New buyer for Watney shares 


- ■ ® Ulifcal hCLn « nemcioius 

JOn memorial first-half pre-tax profit is £2l.95m. 
Apollo 15 crew, unbeknown (£23.09m.I but the second half is 
ie world at the time, left a expected to be better than the 
jp an the moon in honour of first. Half-year turnover, was 
14 American and Soviet £292m. (£24Sm.). Interim is 3$ 
?men who have died, mission percent, (same). 

Dander Dave Scott told a Page 19; Lex 

ton Press conference. ui><si indiutriiH; (sub- 


BY KENNETH GOODING 

pornc lpcc a BUYER of Watney Mann Last night Mr. Michael Web- national Distillers and Vintners, jolly nice to have the employees 
w_JJL».iN IW it.” shares has added the latest twist sun - - Watney s chairman, said be in which Watney has a large and tenants supporting us," 

• GUEST KEEN & Ne'tl let olds in the bitter struggle between “J !SEP ho I dbg : . Mr. Derrick Pease. Truman's 

poi Watney and Grand Metropolitan « Jf * r e ?[f v Certainly Rothschild is respon- chairman, assured publican-share- 

Hnrels for control of brewers “ 3S receaved no sible for some Allied pension holders that “ the licensees form 


first-half pre-tax profit is £2l.95m. watney and Grand Metropolitan “^eVnVpSv has received no 
(M 09m.l but th.* second half is Hote]s for control 0l brewers ap proeSes “ 

Helf-^eer w" eve’? T ™ I m3D Heubuiy Butrtet.. The strongest rumour jester- 

fiQo'm \ Imerira is 3J Wavey shares jumped another day was that merchant bankers 


funds, but AUied's finance direc- the backbone of the success of 
The strongest rumour yester- tor, Mr. T. G. Board man, said this company" and maintained 
Ly was that merchant bankers last night: “ We have not bought this view was shared bv both 


51 p to 129p by the close last N- M. Rothschild were buying a Watney share.” 


Page 19:" Lex night following a 4p rise on Wed- the Watney shares on behalf of The market 'activity yesterday ^BuW refused to he drawn 

_ . . i nesday. It was suggested that Allied Breweries, the Ind Coope, overshadowed events at Truman's into outlining the reasons why 

Imperial Metal Industries (sub- several million Watney shares Tetley Walker and Ansells annual meeting, whicb passed off the Board was supporting Ihe 


sidiary of ICl) has first^alf pre- changed hands yesterday; one group, which could lose a good peacefully with only an orderly Grand Met. offer and not that of 

lax profit of £5.9m. (£6.4m.). source maintained it might have deal of wine and spirit business demonstration from about 30 Watney. “ The less raking over 

Sales fell to £91m. J£106Bra.t. been up to 4 per cent, of the being done with Grand Met. shop stewards who made it clear the pros and cons the better” 

Interim is raised to a per cent, issued capitaL should Grand Met. acquire to shareholders they preferred ' 

(4i to reduce disparity. As Watney shares are included Truman and build up that the Grand Met. bid. 

Page 26; Lex in its bid package for Truman, group's wine and spirit interests. Grand MeL’s chairman, Mr. 


0-fly , . „ lax profit of £5.9m- (£6.4m.L source maintained it might have 

-alian Premier McMahon Sales fell to £91ni. (£106Bm.J. been up to 4 per cenL of the 

issed former Premier John Interim is raised to_ a per cent, issued capitaL 

in from his Dost as Defence (4) to reduce disparity. As Watney shares are included 

iter Pace 8 Pape 26; Lex in its bid package for Truman, 

, ' ^ . , , „„ -flist-haif Pre-tax profit is the effect has been to widen, the 

ish Government ordered an (£12>Im.). Sales were gap in the current value of its 

ry into the Malaga hole! UMm- '**r*™Y* L n two 


should 


(4) to reduce aisparuj. As Watney shares are included Truman and build up that the Grand Met. bid. After the meeting Mr Pease 

Page 26; Lex in its bid package for Truman, group's wine and spirit interests. Grand MeL's chairman, Mr. was asked whether he expected 

No reros first-half pre-tax profit is the effect has been to widen the It was also rumoured that Maxwell Joseph, was among the another bid from Watney Mann. 

n.41m. <£1.2Im.>. Sales were gap in the current value of its Allied was looking for a deal 100 or so at the meeting. He but be said he had no reason 

£17.0m. (Slo.Sin.). Interim is 9 bid compared with the Grand with Watney to pave the way for parried questions about the bid to evnivn one on its whv. 


acquire to shareholders they preferred he commented. 


which four sues* 

Uo.iford &- Xunderld. 48 + S 
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EF KOBE CHANGES s^pz 

is in pence unless otherwise Hudson's Bay 

indicated) Lucas (J.) + 10 

RISES Mercantile Credit •• 1S2 + 

.■s,ia BO + IB Wfstmstf. Sank 610 + 1. 

. Portland Cml. 364 + 7 ; ; ; ^ ; J- 

»■» Bank 613 + 1.. PSSgtb,-" ira + 14 

*'eU • . 17.1 + l.> Rank Ore. *' A” 849 + 3.» 

in tR.» 177 + is Recbitt & Cnlmnn -• £•» + 

260 + 14 Sterltng Guar. Trust 32a + 16 

228 ~ 11 Tilbury Contracting lbO 4- S 


146 + 5 
460 + 28 
930 + 62 
206 + 10 


1 Met. offer. 

Tremletts 370 + 6 

Tube Invs 454 + 12 

Turner & Newall ... 151 + 7 

Unigale 126 + 6 

Watney Mann 12fl + 31 

British Petroleum ... 625 + 13 

Mid. Eastern Oil 51 + 11 

Coronation 70 + 5 


Allied's acquisition of Inter- situation except tn say; 


FALLS 

Alliance Prop 112 — 7 

Howard & Wyndham 38-6 

Anglo-Ecuador 87 — S 

Seafidd Amal 57 — 6 

BeraJt Tin 208 - 27 


Dothan Marked ... 11,775 9.M7 

Indostrlal Ord. (noon) Q06.& 


For Latest share index phone (DU-246 8026 OzaHd 
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Malayan Tin 

Pancontinental Ring. 
Tanganyika Corns. ... 
Tara Exploration ... 
West Drie 
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.. 3.72 
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Earnings Yield 
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SJT? 

6.74 
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P/E Ratio ... . 

. 17.23 

17.04 
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Industrial Croup .. 

Aug. 12 Aug. U Yr.ags 
. 167.25 165.26 — 

SOC snare 
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134.71 
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. 3.61 
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All Share 
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ANNUAL STATEMENTS 
Bird and Co. (Africa) 

.... 10 

Joint Brawn ami 

Co. .. 



. ... a 


4.94 Bomeit and Hallamshlre .. . . 
6.74 BottoHcv Engineering Indaztrtas 
auj Carbon Industries 


Symonds Engineering 

Thomas Vale and Soas 

INTERIM STATEMENTS 
Baoli Lcuml Le- Israel S.M. .. . 


IrapoHai Metal Industries 2S 

John Lewis Partnership 2S 

V. J. Lovell (Holdlnss) 2S 

Nereros Limbed 25 

Notuoahaa Manitfacuirfog 25 

Ogilvv and Mather International lot. 25 
Uttramar g 


TAYLOR 


w 


00/70 * 


repo rled that the level of activity 


prevails in the U.K. as well as months of 1971 were 6 Der cent. There were some s P ecial eleu had not been exceptionally high, 
the impact effect of EEC entry higher than in the second half ments in the im P° rt rise this Helped by tbe good U.K. trade 
from 1973 onwards. ™ - vear — some nrerautionarv buv- fi euros, the nnund remained 


U.S. seeking 
study of wider 
currency bands 


THE DOLLAR came under 
[ renewed pressure yesterday. 
1 with virtually every European 
| currency, whether floating or 


Thu pressure on the dollar 
reflected partly speculative 


changed at all. anil in which the : German newspaper reports that 
British share of world trade in the Government and the Bundes- 
manufactures slipped back bank would not let tbe mark 
sharply- Moreover, the increase fl oa t above 3.33 to the dollar, a 
in imports this year has to be revaluation of virtually 10 per 
set against the general back- j cent. It was strengthened bv 
ground of stagnation and reces- i reports from New York that the 
sion, in which the Gross Domes- U.S- Government had asked the 
tic Product fell by 1J. per cent. International Monetary Fund to 
If the economy reaches or widen the hand of fluctuation 
exceeds the 4-4i per cent, ex pan- between the dollar and other 
sion rate at which the Chancellor currencies to 3 per cent, cither 
is now aiming the increase in side of parity against the present 
imports seems bound tn acceler- 1 per cent., and by week-end 
ate to a much higher rale. influences. 

Frankfurt again saw very 
I71 _j • I active trading, with the dollar 

HrXpOrt prices \ fixed al DM3.39SO. equivalent to 

r r a revaluation of 7.7 per cent, and 

The DTI recently pointed out a record high. For the first time 


Forward pounds remained 
strong, and gold again attracted 
attention in fairly active deal- 
ings. 'The meiaJ ended the day 
al S43.3U an ounce, a rise of 40c 
on the previous rinsp. 

Among other European curren- 
cies, the guilder attracted buying 
interest ending in London at 
F1.3.45I to the dollar, reaching 
its highest levels since it was 
floated. The Swiss franc, too. 
was in demand, closing in London 
at Sw.Frs. 4.04J to the dollar, 
once again putting the U.S. cur- 
rency below the Swiss National 


BY JOHN GRAHAM, U5. EDITOR 


THE U.S. has asked the inter- 
national Monetary Fund to study 

seriously the possibility of widen- 
ing the official bands around cur- 
rency parities. 

The U.S. has slopped short of 
taking u formal and final posi- 
tion on this, but is understood 
10 be moving in favour of this 
particular form of greater 
flexibility. At (he same liine the 
other two I or ms uf flexibility 
common!} discussed — a type of 
crawling peg and frec-er floating 
arrangements — are also he fore 
the Tund for examination. 

There has so far been no 
official acknowledgment of the 
American position. The U.S. is 
reported to have suggested a 
widening of the bands to 3 per 
cent, each side of par. hut this 
again is almost certainly not a 
fixed position, it may be. as 
sonic European mnnetury 
uuthoritics suspect it of being, 
a preliminary negotiating posi- 
tion. 

The present situation is that 
Hie IMF still has before it the 
provisional report on flexibility 
from last year's annual meeting. 
The U.S.. partly because of 
the chronic need for some 
mechanisms by which the world's 
banks can do something about 
the sort of currency speculation 
that has bedevilled markets in 
the past five years, and partly 
because of the market disorders 
of last spring and of tbe moment, 
wishes to iniect momentum into 
the international discussion. 

It appears that the U.S. execu- 
tive director of the Fund. Mr. 
William Dale, has proposed the 
3 per cent, wider # bands to a 
Board meeting. Any suggestion 
by an executive director consti- 
tutes a proposal of sorts: the 
implication at present is that 
the Secretary of the Treasury, 
Mr. John Connally. has not. 
however, formally sent a written 
proposal either 10 the Board or 
In the managing director. 

All Mr. Dale will say at present 
is that the matter is '* urricr con- 
fidential discussion, as these 
things are from time to time, and 


WASHINGTON. August 12. 

1 really cuuldn’t cniitirm or den 
nr really say a I'm afraii 
on 1 lie whole subject." 

The latest '* official “ stance c 
the U.S. was outlined by 
Connaiiy four weeks auo. “ W 
think.” he said, “that the wider 
ing of the margin, psirticiilurl 
wiih respect iu short-ierm inom. 
tary flows, has some merit. W 
have been in discussions with a 
of the countries about this, an 
a great many other pussibilitu' 
for providing a stable exchuny 
rate, yet at the same mm | , « 
viding a flexible situation tha 
would lake care of these short 
lenn flows that created such 
problem Iasi sprint:." 

Tins suggests that the reven 
shon-ierin Hums that have bee: 
affeelinu lilt* dollar especial!; 
heavily this week, may hav. 
stimulated the l-.S. to push . 
little harder fur flexibility. iT th> 
uidcr band up; inn is final 1 .} 
decided on. then the U.S. v.‘i> 
have to get prior agreement if 
the Group of Ten. since it i- 
mainly those other members, wh- 
will have to operate the nev 
system. 


Swap pact 


In another move to facilitate 
international financial dealing* 
the Federal Reserve has in- 
creased it> reciprocal swap 
arrangements with two countries, 
to the tne of 350Um. 

The swap arrangement with 
Belgium has gone up from 
8500m. to 8600m.. and that wit a 
Switzerland from 86(10m. tn 
81.000m. In all, the U.S. now 
has arrangements with 14 coun- 
tries and the BIS fur a total of 
811.730m. 
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Unbelievable! 

Perhaps. But we can prove 
every figure. 

We employ a team of Taxation, Investment, 
Actuarial, Underwriting and Legal experts 
especially to design Investment Plans. And a 
powerful computer to help them get the best 
of all forms of investment — fasti 

Our reputation is tod well known for the fig- 
ures we quoteto be taken lightly. So why not 
return the coupon to see what we can do for 
you at your age. Free. And without obligation. 


Please send me a personal example of your Investment Plan 


Day Tel. No 

Total amount available tor investment £ ; 

Date of Birth Wife's Date ol Birth 

U.K. Gross Income £ Top Rate of Surtax 

Bevington Lowndes Ud.. 5 West Halfcin Street. Belgravia S W 1 
Telephone: 01-235 8000 (20 lines. 24 hour Ansaione service)* 

Bevington Lowndes 
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Letters to the Editor 


BRACKEN HOUSE, CANNON STREET; LONDON/ EGA 


Conservation and water supply 


Buyers’ status 


Sir, — One would hardly have 
I expected anyone, much less a 
(Member of Parliament, to make 
,such an unjustified and in- 
accurate attack on local 
authorities as that by Mr. Charles 
1 Simoons in his letter to you 
f (August 10). 

If Mr. Simeons cared to study 
• the Monthly Bulletin of Can- 
; st ruction Statistics for June, 
1971. issued by the Hepartment 
nf the Environment he would 
l see that in the five years 19*6 to 
1970 inclusive, the value of new 
'orders obtained by contractors 
amounted to £-J!Wm. for Feu-crape 
and sexvaqr disposal and only 
'.il 97 m. for works of water 
simply. 

Far from local authorities 
. heinc the “vne;t nnMuJers 
. 'piimpinc raw sewage into our 
'< rivers." i he standard nf purity is 
: rising every year. For example, 
"fish are appearing in the River 
•'Thames which have not been 
‘seen there for most of this 
t century. 

j If Mr. Simeons wishes to 
remedy the position he so 
'i vehemently deplores, let him 
, persuade the (’.over omen t to 
'•force ihe Central Electricity 
^Generating Beard to turn over 
exclusively to the nuclear 
'* Generation nf electricity and. in 
conjunction, in instal desalina- 
[ tinn plant to utilise the off-peak 
r load and so jirnvide abundant 
fresh water at a cost little, if 
^ any. more than that of const ruct- 
j inc vast reservoirs and hooding 
valuable land and dispossessing 
l many farmers and others. 

As nu Hear power stations can 
now safely In* located close tn 
i largo nmlres nf population. 

, water ilis-tri :.u( ion costs could 

• also bo greatly reduced. Nuclear 
4 power stations may cost more tn 
‘ build, but their running costs 

• arc a fraction of those using oil 
■ or coal, the price of which goes 
1 up year hv year. Moreover. 

1 uranium fuel can be reprocessed 

2 whilst coal ?nd oil burn to add 
to nur already near-intolerable 

' atmospheric pollution. 

■' V. -f lVilmuih. 

' Editorial Director, 

; Civil Engineering and Public 

• Works Review. 

• S. Buckingham Street. W.C.2. 


from the sponsorship of motor 
racing V Why was Player’s 
sponsorship of Sunday League 
cricket such a flop and its golf 
“Classic” equally disastrous in 
terms of tangible payoffs ? There 
is a common thread In these 
questions and. indeed, in the 
responses to them. Thorncroft 
says that “the . . . t sponsor- 
ship 1 . . . efTorl must be well 
directed, it must be thought 
through as a marketing exercise, 
and there must he research after- 
wards.” This is the hub of the 
problem. 

Because sponsorship is con- 
sidered as a peripheral activity 
in the firm's total marketing 
operation the planning necessary 
to ensure a high probability of 
success or. conversely, to mini- 
mise the risk of failure is rarely 
given to the venture. Research 
carried nut at the Manchester 
Business School info the activi- 
ties of over 30 sponsoring organi- 
sations has revealed that sponsor- 
ship is not incorporated into (he 
mainstream of a firm's market- 


ing strategy because the sponsor- 
ing company does not, in the 
main, identify and recognise 
sponsorship in a conceptual 
sense. 

In other words, sponsorship is 
-not treated as . an ' Integral 
element of the" communications 
flow between the firm and- its 
market. 

It is seen, as Thorncroft rightly 
points out. as a gimmicky device 
for attracting “free” publicity 
in terms of name mention on 
television or newspaper column 
inches. But companies are 
kidding themselves if they 
believe they derive any tangible 

benefit from this form of media 
exposure. Even the infant 
science of measuring advertising 
effectiveness has one law which 
Is firmly accepted ; namely, that 
the decision to purchase is 
triggered off by messages which 
are recognised and associated by 
the brand user as being com- 
patible with presently held atti- 
tudes towards the product. 

Translating this into opera- 


tional terms, the sponsorship 
should generate name-association 
and publicity which serves to re- 
inforce and re-establish the atti- 
tudes of existing brand or 
product users. This, of course, 
begs a major question : namely 
that the sponsoring company has 
already identified these attitudes 
If, Indeed, the company had this 
marketing information, then 
there should be relatively little 
difficulty in carrying out similar 
post-sponsorship research to 
determine the degree to which 

the sponsorship affected the 
sentiment of existing and poten- 
tial brand users in terms of deci- 
sions to purchase. 

The logical conclusion of this 
analysis is that, because of the 
“ conceptual, gap,” companies do 
nor -Integrate sponsorship into 
their marketing planning .and, 
as a consequence, their sponsor- 
ship ventures run a very- high 
risk of failure. Research on the 
lines mentioned above migbt 
improve the returns from 
sponsorship projects which. In 


the long .rum would benefit the 
sport as well as the sponsoring 
organisations. 

D. W. Anthony. 

8, Bye Walk. 

Chartfield Avenue, S.W.15. 


Buyers know 
all 


Sir. — -The claim by Mr. York 
in his letter of August 8 that pur- 
chasing officers decisively exert 
purchasing influence over 
various commodity groups 
r an ging from a minimum of 34 
per cent, to as much as S2 per 
cent roust create considerable 

hilarity among industrial sales- 
men. 

My company approaches over 
300 organisations every week in 
order to inform a select band of 
industrial sales organisations on 
promising prospects which they 
should contact for orders. 

When we approach the 
majority of purchasing officers 


for information on forthcoming 
orders, we are told that there is 
no point in disseminating details 
as all sources of supply are 
known to them. 

Yet. 'when we speak with the 
Teal purchasing decision makers 
like ' production, works ' and 
design engineers, to name only 
a few. the purchasing officer's 
statement is invariably refuted. 

Excluding routine repeat 
orders, we find Mr. Thorncroft’s 
figures of purchasing officers in- 
fluencing only 2.5 per cent of 
the buying decisions to be nearer 
the mark than those provided by 
Mr. York. 

I am glad to hear that buyers 
are being trained to cope more 
adequately with the problems 
associated with purchasing- Un- 
fortunately, due to the present 
technological explosion, the 
experts will continue to have the 
final say whenever important 
purchasing decisions have to be 
taken. 

The problem of salesmen not 


seeing the right buyers will 
remain, unless the Institute of 
Purchasing and Supply provides 


at least the moral support for a 
national survey of who are the 


various purchasing decision 
mak ers in large- and medium* 
sized organisations. 

Such information would save 
thousands of valuable hours that 
are being wasted now every day. 
nor only by industrial salesmen 
but also by the wrong prospects. 
E. Sperling. 

Managing Director, 

Sales Intelligence. 

Rowland Rowe. Hinton Road, 
Bournemouth, Hants. 


One free chat 
at the bank 


Sir, — I wonder how many of 
your readers realise the likely 
impact of the New Immorality 
(iniquitous bank charges) on 
their lives In future? 


Exhibition centres . . . London preferred 


; Sponsorship of 
: sport 


Sir. — Antony Thomcroft’s 
article on Sponsored Sport 
(August 7 1 described nicely the 
current state of play hut left a 
number of questions remaining 
unanswered. Why. for example, 
was Ford's entry into sponsor- 
ship destined io be unsuccessful 
and short lived ? Why. in the 
appraisal of marketing budgets, 
is sponsorship regarded as a 
peripheral element ? Why has 
there been a relative withdrawal 


Sir. — 1 read with interest the 
letter from Mr. F. M. Cox 
(August 7) referring to the 
needs of the conference industry 
for facilities in th«- London area. 
I am happy to inform him that 
a purpose-built conference com- 
plex forms part of the projected 
London Intel-national Exhibition 
Centre on which ihc Lyon Group 
is currently working wiih the 
support of the Greater London 
Council. 

Indeed, if planning approval 
is given in the near future to 
this proposed exhibition centre 
adjoining Northolt Airport, it 
will offer for the first time In 
London's history the fallowing 
essential facilities on one site: — 

A conference centre with seat- 
ing for 900 delegates — divisible 
into two or three smaller 
separate conference halls, com- 
plete with film projection 
facilities and the most modern 
communications equipment 

A 600-bedronm (Ij200-bed) 
hotel built to international 
standards immediately adjoining 
the conference centre, which will 
also incorporate meeting rooms 
and suites for private letting to 
conference delegates. 

A quality restaurant and bars 
directly linked to the conference 
centre. 

Press, radio and television 
centre directly linked to the 
conference halls. 

Adequate car parking for the 
maximum number of potential 
delegates. 

A conference centre which, 
because it adjoins the London 
International Exhibition Centre, 
will become a focal point for 
trade visitors from Europe, 


North America and other 
industrialised countries. 

Quick and easy transport 
from Central London— by 'direct 
motorway link or three alterna- 
tive underground rail routes; 
also convenient to Heathrow Air- 
port only four miles away. 

My group is determined to 
ensure that the conference 
centre and the adjoining exhibi- 
tion centre are operated with 
the fullest sense of responsibility 
to their international visitors, 
including such services as multi- 
lingual attendants and sec- 
retaries. translation, typing and 
duplicating facilities. In addi- 
tion. the centre will contain the 
offices of such essential services 
as travel agents, car hire com- 
panies. airlines, banks, and a 
post office (with efficient inter- 
national telephone and telex 
links). 

From researches which we 
have already carried out we feel 
convinced that the facilities 
offered by our proposed con- 
ference centre will augment 
those already planned by the 
Greater London Council for the 
Cnvent Garden area 
Ronald Lyon, 

Chairman, Lyon Group. 

Lyon Tower. High Street, 

Colliers Wood. S.W.19. 


Sir. — Mr. G. F. Cole (August 
6) accuses me of distorting the 
facts about the proposed London 
and Birmingham exhibition 
centres. May I rephrase the two 
points which I made on August 
2 to which Mr. Cole takes ex- 
ception in the same terms as 
Mr. Cole uses? 

ta) The DTI will not use the 


fact that the GLC would be 
investing public money as 
grounds to prevent the pro- 
posed London centre from 
. . going ahead, provided it 
obtains planning permission 
and needs no Government 
subsidy. 

(b) The 6.000 hotel rooms at 
present available within 20 
miles of Birmingham and 
the 4,000 more in the pipe- 
line (most of them twin- 
bedded) will not he ade- 
quate both to meet the 
present and future needs of 
the City, and also to accom- 
modate on top of this the 
scale of demand met l3St 
month in London when the 
lpex exhibition was held 
there and 4,000 exhibitors, 

41.000 overseas visitors and 

160.000 ILK. visitors 
descended upon the capital 
during the tourist season. 

However, all these detailed 
questions about comparative 
ease of access from the main 
business centres at home and 
abroad by air, road, rail and 
underground and about com- 
parative commercial hotel, 
restaurant, shopping and enter- 
tainment facilities are. in the 
end. a matter of marketing 
judgment Potential customers 
must assess for themselves 
which location is likely to 
attract the more buyers from 
home and overseas and to be 
the more effective international 
marketplace by their exhibitions. 

G. A. M. Ritson, 

Director, Association of 
Exhibition Centres. 

10. Manchester Square, 

W1M SAB. 


Sir,— Mr. G. F. Cole’s letter 
of August 6 merits comments. 
While Mr. Cole is both emotional 
with regard to the Birmingham 
project and petulant concerning 
its critics, we exhibition organi- 
sers cannot afford such luxuries, 
and have perforce to take 
account of our own market 
research. 

In determining which location 
to favour for future exhibitions, 
the British organisers of major 
international exhibitions in this 
country. 90 per cent of whom 
are members of the Association 
of Exhibition Org anis ers, must 
have regard to the majority 
views of the exhibitors and 
visitors in the industries for 
whom they are seeking to create 
these international market 
places. Whether the organiser 
is a trade association, a private 
organising company, or a com- 
bination of the two, he would 
not remain in business very long 
if he sought to promote multi- 
million pound exhibitions which 
the majority of the industry 
concerned was unwilling to sup- 
port. 

These views have been sought 
and I am not aware of any major 
trade association concerned with 
any large-scale international ex- 
hibition which has declared that 
it would prefer a Birmingham 
over a London location for the 
largest events. A canvass of 
views showed that 71 exhibitions, 
representing over 92 per cent 
of the tenancies of Earls Court 
and Olympia favoured London. 
Smaller, highly specialised ex- 
hibitions, not heavily dependent 
of foreign attendance, or public 
exhibitions not seeking the 
largest possible gate, would no 


doubt welcome first class, but 
smaller, facilities in Birming- 
ham. 

Specifically, our own Inter- 
national Instruments, Elec- 
tronics Automation Exhibition is 
sponsored by five trade associa- 
tions, namely, the British Elec- 
trical and Allied Manufacturers’ 
Association, Radio and Electronic 
Component Manufacturers’ 
Federation, British Industrial 
Measuring and Control Appara- 
tus Manufacturers' Association, 
Electronic Engineering Associa- 
tion and the Scientific Instru- 
ment Manufacturers’ Association 
of Great Britain. Having first 
obtained the views of their mem- 
bers. these trade associations 
came out overwhelmingly in 
favour of London. Additionally, 
an independent survey taken on 
visitors at the last IEA Exhibi- 
tion, posed a question: London 
or Birmingham — nearly 75 per 
cent, favoured London. 

Yet the trade associations and 
organisers are cast by Mr. Cole 
as the villains of the piece, 
distorting the facts and lacking 
in imagination, because they are 
doing precisely what Mr. Cole Is 
refusing to do — namely they are 
paying regard to the overwhelm- 
ing weight of opinion of their 
customers on whom they are 
dependent for their own viability 
and livelihood. 

These views could only be 
changed if more information 
were forthcoming from Mr. Cole 
to inspire confidence in industry 
that the full costs of the Elmdon 
centre have been taken Into 
account, that sufficient private 
risk capital has been promised 
to cover the excess cost over the 
committed £4.5m., of public 


money, and that there is real 
prospect of achieving the annual 
average occupancy rate of the 
entire centre needed to break 
even. 

May I frame these questions? 

1 — What is the current estimate 
for the total cost of the Elmdon 
Centre including not only the 
halls, but the cost of the hotel 
and all ancillary conference, 
restaurant, office, shop, work- 
shop and storage accommodation, 
external exhibition, parking and 
marshalling areas, public utility 
services, link roads, local road 
improvement, land costs, fees 
and finance costs? 

2 — -Hwye developers or other 
sources of private risk capital 
been found who are satisfied that 
this proposed venture promises 
adequate security and return on 
their investments which will, in 
any event, not be less than £9m., 
and could be substantially more? 

3— Will Mr. Cole tell us how 
many days of annual average 
occupancy of the entire 1 m. 
square feet centre are repre- 
sented by those (whose names 
must I accept, remain confiden- 
tial) who have told him that they 
would favour Birmingham over 
London? 

In the case of the London 
scheme the answers are 
respectively £2l.5m., the Lyon 
Group, and about 260 days of 
annual average occupancy 
favouring London over Birming- 
ham. Can we have some answers 
in the case of the Birmingham 
scheme please— Mr. Cole has 
been too coy for too long. 

P. A Mahoney, 

Industrial Exhibitions. 


I recently had the doubtful 
pleasure of a few minutes con- 
versation with my bank manager, 
first having secured an under- 
taking that I would not be 
charged at the rate of £6 ah hour 
He fold me that the new rules 
mean that I shall have to keep 
an average daily balance on my 
current account of £500 and to 
average only 16 entries on the 
statement a month, if I am to 
avoid being charged each half 
year for the pleasure of doing 
business with him. This is based 
on a formula using 3 per cent 
per annum on the daily balance 
and a “ commission ” of 7$p 
(Is 6d in old money) per entry. 

And if I should temporarily g 0 
into the red then there wlU be 
an interest charge too— S p? r 
cent, plus, depending on roj. 
lateral, etc. 

1 told him to be his age. How 
many private customers are 
going to leave £500 Idle in 
current account, or submit to 
charges of 7jp per entry, and 
take it all lying down ? if Giro 
played its cards right It could 
pinch hundreds of accounts from 
the Clearing Banks once the New 
Immorality begins to make ha 
mark. 

N. Haywood Nelms. 

12a, Drayton Court. 

Drayton Gardens, SWIO 9RQ, 


Savings on 
labour 


9, Argyll Street, W1 


Sir,— Mr. Cook (August 7) 
begs the question. If he win! 
read his original letter (July 29) 
again, he will see that he] 
appeared to compare a German ] 
labour cost with British average! 
earnings. My point is that this) 
comparison Is meaningless: tjJj 
true earnings differential of hiif 
example is nearer 20 per cent, 
which could surely be met brf 
improved productivity. 

He now asserts that U 
German figure was for earning 
only. Perhaps, having checks! 
this with his informant, he wit 
confirm that the British an 
German jobs. responsibiUde!; 
earnings structures and in 
dustries are really comparable 
(British and German equivalen 
end-product prices, and labour 
content of costs, would also u 
relevant.) Tben we might bj 
able to help him with an] 
structive replies. 

Perhaps, also, he will ref rail 
from misquoting me in pursq 
of humour. 

D. G. Millar. 

110. Maidenhead Road, 
Stratford-upon-Avon, Wartciefaj 


Events 


TV Radio 


Racing 


To-dav 


COMPANY MEETINGS — 

ALLIED INVESTMENTS. Inst trait ot 
Chan i-r.-d .V ruiuiMnis. Moorsale Place. 
E.C. 12. .Cltalr.-run .Ur. F. W. Taj-Ior. 

y. p - 


ENGLISH CARD CLOTHING. Hiiddi-re- 
lj-]d. : U>. n'hjirijun. Mr. S. J. S. 
h’alk'T • 


MARTIN (JOHN) OF LONDON, l. London 

KndJi . s.l’., li n-li.iimiaii. Mr. J. 
Martin > 


PILKINGTON CROS., Si 11-L ns. 2 DO. 

■ nuiniian I .tin! F»iL iiini-in. i 


SCOTT (JAMES). 12. iCbalr- 

n»3 Mr I Sel-ir » 


WADDINCTON (JOHN). I.i-edt. ID M. 
■ ■'finniijn. Mr (1 E. I'ftaJn ulc.i 


‘Indicates programme in 
black and while. 


BBC 1 


•1.00 p.nt Dyfal Dnnc, I JO 
Watch with Mother. 1.45 News. 
2.00 Grandstand: European Cham- 
pionships from Helsinki: Show 
.lumping from Hickstead; Racing 
From Newbury. “4.40 Jackanory- 
4.55 Score with the Scaffold. *5.25 
Boss Gut. 

5.50 News. 

6.00 London This Week.' 

6J20 European Championships 
from Helsinki and Show 
Juni|)*"g from Hickstead. 

7.45 The \Ttginian. 

9.00 Nine O'clock New s. 


F.T. CROSSWORD PUZZLE NO. 1.644 



ACROSS 

1 Give way about lime of absti- 
nence (St 

4 Let (lie official reward the 
servants (R) 

20 50. as luck would have It. in 
the east end uf the church (7) 

11 Get name of mother right in 
(he platform (7) 

12 Curious side to fateful day in 
March 1 4 » 

13 Feeling like Man-ell’s shep- 
herd (10) 

15 What p.nrinlism is not? (6) 

16 Virginia's a toady <Ti 

20 Fnnd uf a party call (7) 

21 Fiehis for a little food C6) 

24 Cheaper seats for the whole- 
hearted i tot 

26 Spoon companion in flight (4) 

25 Dance with little Richard to 
the food-store (3-4) 

29 Traced by the conk (7) 

30 At rest when hundred leave 
putting fresh layer in 18) 

31 Does rhe boy go back after 
the vehicle to be a destroyer 
(6i 

DOWN 

1 Part or telephone found In 

fence (S> 

2 Tenure of broken holes in the 
lead i9> 

A Devi) of a prison 1 . (4) 

5 Three points more on river 
work (S) 

6 Men close on sort of drowsing 
( 10 ) 


7 Article on alternative- volun- 
teers is in the trunk (5) 

8 Sure to win the slimming 
race? (6) 

9 Ask for soft metal (5) 

14 Resigns a go m order to pro- 
voke hostilities (10) 

17 A security organisation fol- 
lows me up with Edward 
looking undernourished (9) 

18 "When old Pickwick 

walked Among the broken 
men” (Chesterton) (S) 

19 Led a hops awkwardly to the 
plant rSl 

22 Is he too effusive in Texas 
perhaps? (6» 

23 Like Macbeth's sisters (5) 

25 Kingly son of baltlc (5) 

27 Bum AU7 l4> 

SOLUTION TO PUZZLE 
NO. 1.643 



9.20 It’s a Knock-out ! 

10.35 24 Hours. 

11.05 Movie - Makers: Dirk 

Bogarde at the NFT talking 
about his career as a screen 
actor with scenes front his 
films. 

11.55 Weather. 

Ail Regions as BBC 1 except at 
the following times: 

Wales— *t J0-M5 pan. Ar Lin 
Mam. *6.00-620 Wales Today. 

♦7.45-8.05 Heddiw. *8.03-8^0 Dyfal 
Done. 8.30-9.00 The Spinners. 

11.05-11.35 Monty Python. *11.35- 
12.10 a.m. Wynebu Ffeithiau: re- 
ligious discussion. 

Scotland — *6.00-6.20 pjn. Re- 
porting Scotland. *11.57 Scottish 
News Headlines. 

Northern Ireland — *6.00-6.20 
p.m. Scene Around *1UZ 

Northern Ireland News Headlines. 


12.05 a-m. On ReflecVon ... Jo 
Grimond reflects an Lord 
Palmerston. 

•1U0 A Likt’y Story) 

All ITV Regions as London 
except at the following times: 


ANGLIA 

*3-55 p.m. Anglia Newsroom. m X5l 
Yoca tor Health. 4.25 The Romper Room. 
4«S Voyage lo the Bottom at rh* Sea. 

4.00 About Anglia. 635 Crossroads. 7 JO 
The Sky's the Until. 730 Glamour '7L 

8.00 Hawrti Flve-O. 10J5 The Name ol 
the Game. 1230 a-m. Reflection. 


4.03 Imertnde. 4.05 Tomorrow's Horo- 
scope. *4Zi Moment of Truck- 4.90 
Women Only. 5JB ZlnxaJons. *535 
Robin Hood. 4<tt Report West. US 
Report Wales. 635 Crossroads. 7.08 
The Sky's the UmlL *7.30 Friday Film: 
- The RJde Back." starring Anthony 
Qujnn and William Conrad. 1035 Paper 
Round. 11-10 Man id a Suitcase. 


SCOTTISH 


ATV MIDLANDS 


410 p.m. The Magic Elephant. 4^ 
Crossroads. 430 Holiday Cavafdad*. 
505 Sxlppy. 6 SO Scottish News. MO 
Bonanza. 7 M The Sky's Utc Limit. 7J0 
The Saint. 425 Albert and Victoria. 
*1035 It's Tarbuds. U.85 Talking Heads. 
*1135 Homicide. 1230 a.m. Late CtlL 


330 p.m. Tomorrow's Horoscope. 3* 
Women Today. 485 Peyton Place. 4.35 
Zing a long. 450 TbunderblnU. 400 ATV 
Today including Sports Report. 635 
Crossroads. 7 JO The Sky’s (he Limit. 
730 Albert and Victoria. fJO Hawaii 
Flve-O. 10.35 Latv Motle: “ The Curse 
of the Werewolf “ starring Clifford Evans, 
Oliver Reed and Vvoone Romain. 


BORDER 


England — *6.00-6.20 p.m. Look 
North (from Leeds, Manchester. 
Newcastle): Midlands To-day 

(from Birmingham): Look East 
(from Norwich); Points West 
(from Bristol): South To-day 

(from Southampton j; Spotlight 
South West (from Plymouth). 
11.57 Regional News Headlines. 


230 pan. Cricket: Yorkshire t India 
from Heading)?). Leeds. 410 Interval. 
422 Border New» Headlines. 420 House- 
party. 435 Zlngalong. 450 Cowboy In 
Africa. 400 Border News and Look, 
around. 425 Border Sports Review. 035 
Crossroads. 7 JO The Sky's the Limit. 

730 Albert and Victoria. 0.00 Hawaii 
Fivc-O. 10-35 Sir Waller Scon UT71- 
IWSi U-05 Late Nighl ThrlDor - Mr 
Gun is Quick." starring Robert Bray 
and Whitney Blake. 1230 a-m. Border 
News Summary. 


BBC 2 

11.00 a.m. Play School. 

■ 7.30 p.m. News. 

5.00 A View of the Islands. 
8.30 Summer Review. 

9.20 Get the Drift 
9.50 Cousin Bette: by Honore de 
Balzac, starring Marga;et 
Tyzack. 

10.35 News on 2. 

10.40 Late Might Line-Up. 


CHANNEL 

3JK pjn. Monument lo a Dream. 330 
Days of Oar Yourfi. 3-54 app. rmervaL 
3 JO Zlngalong. 4Q5 Puffin’s Birthday 
Greetings. 420 Gilligan's Island. 450 
Land of the Giants. 400 Channel News. 
410 People and Places. *35 Crossroads. 
7 JO The Sky's the Limit. 730 Albert and 
Victoria. 8.00 Department S. 1038 Feature 
Pdru- " Night of the Hunter." 12.15 a.m. 
News and Weather in French. 


SOUTHERN 

3.10 p.m. Yoga tor BcaJth. 335 To- 
morrow's Horoscope. 3.W Women Today- 
405 House party. 411 Diana and the 
Coldca Apples. 425 Crossroads. 450 
Charlie Brown. 400 Day by Day i Chan- 
nels $. 11 and 271. *400 Scene South- 

East i Channels 10 and 0B only). 430 
Albert and Victoria. 7J0 The Sky's the 
Limit. *730 Friday Film: " Boys In 
Blown." starring Jack Warner. Richard 
Attenborough. Dirk Bogarde and Jimmy 
Hanley. 1035 Weekend. 10.40 The 
Name of the Game. 12.05 Southern News 
Extra. 

TYNE TEES 

•UK pjn. Play Belter Golf. 230 Cricket: 
Yorkshire e. India. 4.05 North East News- 
room. 410 The Fllntsioncs 435 ZlngoJonp. 
430 The Land of the Giants. 6.M Today 
at Sut. 130 On Ihe Buses. 7.00 The sky's 
the Limit. 730 Albert and Victoria. 8.00 
Hawaii Five-O. *10 Ao Thu Late. Late 
Morif : ■■ Payroll " Marring Michael Craig 
and Billie Wbltelaw. 1230 a,m. Late News 
Extra inducting Christian comment. 


ULSTER 


*4 -25p.m. Romper Room. *445 l/Mer 
News Headlines. 430 Land of the Giants. 
*400 UTV News. *410 Viewfinder. **35 
Crossroads. 730 The Sky's the Limit. 
730 Laredo. 830 Albert and Victoria. 
1035 Friday film: •' The Jay hawkers " 
starring J off Chandler and Fess Parker. 


LONDON 

2.50 p.m. Shooting. 3.15 The 
Peace Game. 3.40 ZincalnnR. 3.55 
Yoya for Health. 430 Skippy. 
4.50 Secret Squirrel. 5.15 Folly- 
fool. 

5.45 News from TTN. 

6.00 Riptide. 

*7.00 On the Buses, 

7-20 The Sky's the Limi t 

8.00 The FBL 
*9.00 Kale. 

10.00 News ai Ten. 

10.35 Police 5. 

*10.45 Friday's Horror Film: 
" House of Dracula.” star- 
ring Lon Chaney Jnr. and 
John Carradine. 


GRAMPIAN 

418 p.ri- Grampian News Headlines. 
420 Moment of Tnnb. 445 The New 
Adventures nf Huckleberry Finn. 400 
Grampian News. 405 The Smith Family. 
835 Crossroads. 7.00 The Sky's The Limit. 
730 Albert and Victoria. 830 The 
Avengers. 1035 Hogan's Heroes. 11 -OS 
The Late Mo»ie: Reach for Glory “ 

starring Harry Andrews. Kay Walsh and 
Michael Anderson Jr. 1235 a-m. Evening 
Prayers. 

GRAN4DA 

4CS p.m. News followed by 'Peyton 
Place. 435 Thundcrbirds. 530 Newsday. 
6.00 Ncwsdny >conilnued> followed by 
•Police File. 425 Albert and Victoria. 
6-55 The Saint. T_5S The odd Couple. 
8-20 The Scales or Justice. 1035 Open 
Nlghr. mm For Adults Only. Be Ran 
AQ The Way ” starring John Garfield and 
Shelley Winters. 

HTV 

3-00 pjn. Cricket: Yorkshire v India 
from Headlagiey Cricket Ground. Leeds. 


WESTWARD 

3 .05 p.m. Monument to the Dream. 330 
Days of our Youth. 334 Westward News 
Headlines. 33t Zinc along 405 The Gas 
Hancjtmi] Show. 430 Gilllxan's Island. 
450 Land of the Giants. *6-00 Westward 
Dlnn -US Sports Desk. 635 'Zroasroads. 
730 The Sky's Ihe Limit. 730 .Albert and 
Victoria. 8 no Department S. 1036 West- 
ward Lair News. *10.40 Feature film: 
'• Night nf the Hunter ** starring Robert 
MJtchum. Sbeltoy winters and Lillian 
Gish 1237 Fauh for Life. 


YORKSHIRE 

*L«> p.m. Play Better Golf. 2JQ 
Cricket: Yorkshire t India. rrom 

HeadJngJry. 4.05 Calendar News. 430 
Maunee- 43$ Zlngalong. 4$n Land of the 
Giants. 630 calendar News. 6J& Cricket: 
Final vi sir to Headlngley for summary 
ot the day’s play. 630 McQueen. 730 
The Sky's the Until. 730 Albert and 
Victoria. *1035 " The Wicked Lady." 
starring Margaret Lockwood and Jutes 
Mason. 


Winners for Murless 


by DARE WIGAN 


RADIO I 


247m 


Time checks, op-fo-rfto-rn trade f raffle 
r.-por:s and News dunmartes at 5.$d a m., 
•'■ 00 . ti.'.ii. then every hour on the half- 
hour until ; w p m. r. on. 3 . in. 4 . on. 4 . 10 . 
1.OT It. .TO ?.W. e<h>. 1 0 . Off. 11 , 00 . i» mid- 
night. I oo a m. MW. Weather at 5.23 
a.m.. fid. 1 , fi.53. 7.32. HE. 5.32 pj*u. 433. 
7 nf. 2.02 a.m. 

530 a-m. As Radio 3. TJg Noel 
Edmonds. 4JN Jnhnnte Walker. 18.00 
■li.-nmy Young. 12. DO Radio 1 Club. 2JM 
p.m. Tony Brandon, 3-52 Terry WnMfl, 
5.00 Round Table. 400 Sounds of the 70s. 
7JD p.Ru until 2.02 aum.. Radio 1 joins 


Album Time with Brian Matthew. 645 
Helsinki Spars Dak. 7.03 Folk on Friday. 
4n Sports Desk. 482 Thanks for the 
Memory with Hubert Gregg L45 Friday 
Mgbt la Music Night. 10.02 Late Night 
Extra. 22.00 Midmeht Newsroom. 1405 
a-m. Night Ride 230 News. 


330m; VHF 


RADIO 2 J* 508 ™- 

News summaries it SJO am, «.«, 6.30 
■VHF and 317m -. 7.M. 7.70. R.oo. then 
every hour on the tour until 3.00 p.m., 
■Ain. I.ISI. 4. TO. .-(H). 5.20. fi.OO. 6 30 7.00, 
s.m. in no. n on 13 -indoubt. 100 a.m. 
:.<m. Weather at 5 52 a.m.. 6 . 82 . 6.32. 7.e! 
7.72. S 03. 0.42. 5.32 D EL. <32. 7.02. 2.02 
a a. 

530 a-m. News. 5-32 Breakfast Special. 
337 Racing Bulletin. 455 Pause for 
Thought. 4.02 Michael Aspei's Open House 
U.8Z Montis* Story. 1X35 Wagoners’ 
Walk, mo Mrs Mills ami Rrcuiald Drvnn 
say I'm Glad— I'm Res 12.07 p.m. Saw 
Co*i». 130 Sports Desk. 2-02 Woman's 
Hour. 3.02 Terry Wosnn. us Waggoners’ 
Wj’fe. 431 Helsinki Sports Desk. 445 
Charije □wtrr. 5-0? Athletics— European 
Athletic Championships. HelsiakL 402 


RADIO 3 194m. 464m ; VHF 

7-08 a.m. News. 7J15 Morning Concert: 
Tchaikovsky. Arensky. Lyadov. Boyce. 
Punvll arr BriUcu. Bach. Parry, gramo- 
phone record*. 4.00 New* 1.05 This 
Week's Composer: Haydn on gramophone 
records. 030 Recital: Barter. Handed. 
Schubert. Wolf. Waltim. 1035 To the 
Distant Beloved: Beethoven, Schumann. 
1135 Music of Necessity: part 3: The 
tender headhunters of Taiwan. l? w pjn. 
Midday Prtim: part 1: Wagner. Prokofiev. 
Brahms. UD Plaimong to Polyphony on 
gramophone records. 23Q Si rim; Quart- 
ets. part 1. Mozart. Janacrk. 3.45 
Interval: talk. 435 Onarlrtfi: part S. 
Beet haven. 445 Orchestral Concert: 
Berlioz. Sibelius. Rimsky- Korsakov, 
gramophone trwortis. 535 20th Century 
Organ Haste front Glasgow Cathedral . ' 
635 Programme News: Slock Market 

Report. 430 Study an 4 The Briwccfl- 
sser: pan 5: Bronchus Out. 430-7.00 
VHF Open University. Open Forum. 7.08 
Personality and Power: part 1. Stanley 
Baldwin. 730 The Proms: port 1: 

Vaughan Wniiamc. Iain Hamilton. 830 
Celia's Forebears: talk. 830 The Prom 
pan 2: Holst. 930 Caneui on Kafka: 


talk. 10.13 Bach on a pr:\inphcfte 
record. 10.45 Beethoven violin sonatas. 
1130 News Summary. 

RADIO 4 

425 a-m. Neva Summary. 6-27 Farm, 
inn Today. 6.45 Prayer for the Day. 
630 Regional news, weather and preview. 
730 Today: magazine. The News. 730 
Today's Papers. T3S Thought for the 
Day. 7JD Regional news, weather and 
preview. 030 News and more of Today. 
140 Today's Papers. 4<6 The Day of 
the Trlffida. part 2. 930 Newt. 935 

The Entertamers: Ken Dodd. 93D For 
the Sake of the School: discussion of 
ABFOla Brazil's wort ilSm-lMTi. 1035 
Dally Service. 1030 All Kinds Of Music. 
1130 From us to You. 1230 Announce- 
ments. 1230 p.m. You and Yours. 12.25 
Queen'* Counsel. 1255' Weather, preview 
aod news. 130 The World at One. 130 
The Archers. LG Listen with Mather. 
ZOO sieve Race's invitation to Music. 
JW Afternoon Theatre. 43B Sounds 
FimiUar. 430 Story Time. 530 PM: 
News magazine. 530 Regional news, 
weather and preview. 400 Six O'clock 
News. 633 Brain of Britain 13TL 445 
The Archers. 730 News Desk. 730 
Pick of the Week, 830 Look Who's 
Talking. 9.15 Murdered Towns: report 
from two northern coastal towns. 939 
Weather. U3B Tbe world Tonight. U3S 
Homy ModM at Large. 1130 A Book 
at Bedtime. 1135 The Next Programme 
Follows Almost Immediately. 2135 .Law 
News. 1134 Market Trend*. 


NOEL MURLESS has been going 
through what is. judged by his 
standards, a lean spell recently 
but I shall be surprised if he 
does not have a few winners at 
Newbury this week-end. In fact, 
I expect three of his four runners 
at the Berkshire meeting this 
afternoon to be successful, begin- 
ning with Calshot Light in the 
Russiey Handicap (3.00>. 

Calshot Light, a half-brother, 
by Exbury, to Welsh Pageant, is 
not particularly attractive, and 
his appearance is not enhanced 
by the fact that he races in a 
hood. However, he possesses 
considerable ability, and, on his 
only appvarance this season, at 
Sandown on July 3, he finished 
third to Picture Boy and Dancing 
Mood when attempting to con- 
cede the Royal Hunt Cup winner 
10 lbs. and Dancing Mood, who 
subsequently ran away with a 
handicap at Goodwood, 15 lbs. 

Calshot Light will be carrying 
9 st 6 lbs to-day, but be is of 
superior class to his opponents 
and I doubt whether any of them 
will get him off the bit. 

Half an hour later. Welsh 
Pageant turns out for the Hun- 
gerford Stakes (3.30), a race that 
will be well worth watching, see- 
ing that the field includes ReaLm 
Joshua, who ran so well when 
third to Mill Reef and Faraway 
Son in the Sussex Stakes at 
Goodwood; the Spillers" Stewards 
Cup winner Apollo Nine; and 
Tula Rocfeet. who was runner-up 
to Asbleigh in tbe Jersey Stakes 
at Ascot The issue here is likely 
to be between Welsh Pageant 
and Joshua, and a direct line is 
available between the two as a 
result of the valuable Lockinge 
Stakes run over the straight mile 
here on May 22, when Welsh 
Pageant, as is his custom, set off 
In front and held Joshua's chal- 
lenge by three-quarters of a 
length. 

Welsh Pageant was giving 
Joshua 4 lbs that day whereas 
the difference in the weights 
this afternoon Is 3 lbs. On the 
other band, the soft ground will 
be to Joshua’s advantage. I 
think that Welsh Pageant will 
win. but it is liable to be a des- 
perately close thing between 
them. 

Murless runs Mocfcbridge In 
the SL Hugh’s Stakes (4.00) for 
two-year-olds. This looks like 
being a warm affair, for. in addi- 
tion to Mockbridge, Pollster. Sky 
Fever. Joey and Precious Drops 
can all be given a chance. In- 
deed. Pollster, an Improved filly, 
who has won her last three races, 
will probably start favourite. 
Joey has run well twice; and 
Precious Drops performed with 
promise behind Pen Lassie In 
the Molecomb Stakes at Good* 
wood. However. Mockbridge, 
who did not appear to be greatly 
fancied when defeating Facade 
by a short head at Brighton at 
the end of June, may be best. 

The best of the runners with 


public form in the Sparsbolt 
Stakes (2.30) is Helen of Troy, a 
half-sister by Grey Sovereign m to 
Joshua, and owned, as is Joshua, 
by Mr. Geoffrey Hickman, and 
trained by Alec Kerr at Dorking 
in Surrey. 

In fact, her effort when runner- 
up to Angel Beam here, at New- 
bury, last month was better than 
It looks on paper, for she failed 
to obtain a clear run, but for 
which she would have finished 
closer to the winner than she 
did. She is unlikely to have 
matters all her own way this 
afternoon, for Bixa is a strong 
Newmarket tip, and Murless 
runs Fresh Start, a filly by 
Busted. However. Helen of Troy 
is a logical choice. 


SELECTIONS 

2.00 — National Park 

2.30 — Helen of Troy* 

3.00— Calshot Light*** 

3.30 — Welsh Pageant** 

4.00— Mockbridge 
430 — Thomas v ill e 


Borrowers under 
Scotplan to pay 
3% less 


THE Bank of Scotland has cut the 
interest rate charged to borrowers 
under its Scotplan revolving 
credit system. 

The new rate Is 15 per cent, a 
year instead of the former IS per 
cent 

Earlier this week, the bank 
introduced a new Instalment loan 
scheme called Scotloan. 


600 licences 
granted for 
Freepost 


OVER 600 licences have bed 
granted so far for Freeposl 0 
recently introduced Post Offif 
service that enables people 
reply to advertisements wilhei 
paying postage— using unsumj 
envelopes bearing an abbreviaJf 
address. 

This avoids taking up space 
reply coupons in newspaper 
magazine advertisements, or set 
ing out busines reply enveJod 
or cards. It is particularly visa 
for poster, radio and televiaj 
advertising because all that nd 
be quoted is the Freepost addra 

Freepost costs the coned 
using it }p for every led 
delivered, in addition to sects 
class postage and an ansj 
licence fee of £5. 


■nf 


LORD MAYOR'S 
IRAN VISIT 

Sir Peter Studd, Lord Mayor] 
London, left London yesterday 
a 12-week tour of Iran apd 
land. He was accompanied 
delegation from the Corpora? 
of London. I 

The party, which has 
communications and sport as 
twin themes of Its trip, wifi 
traditional Iranian sports 
other aspects of life in 
country. 

In Thailand the delegation 
be the guests of the King. Pi] 
Minister and Minister of 
Interior. 


MIDLAND BANK if 
SHOW JUMPING 

The second qualifying row 
the Midland Bank South «« 
Show Jumping ChampionsniR 
be held on the Devon and Ej 
(Haldon) racecourse on 
at 2.30 p.m. 


“I 


At the Victoria and Albert Museum, 
South Kensington 


AUGUST 19 — OCTOBER 10 


COVENT GARDE 

25 Years of Opera and Ballet 




A fascinating exhibition which reviews the theatre's post-^ 
achievements with a glimpse into its future, using music. 
models, scenery, costumes, stage properties, documents q 
photographs. 

Films include Calias and Gobbi in Tosca Act li; Fonteyn *j 
Nureyev in Marguerite and A rmand; specially made 
Fonteyn as Ondine, Bergsma as the Lilac Fairy and five pairs 
dancers in the Balcony scene from Romeo and Juliet. 

There are models for Romeo and Juliot and Anastasia, The K<4 
Garden, Alda and Tristan und Isolde; paintings by 
Hockney. Brian Organ and others: and proposed plans for 
redevelopment of the Royal Opera House when the Market 




Weekdays 10-6 (Tuesdays 10-9) Sundays 2.30-6 
Admission: 30p Students and OAP’s 20p. 
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The. Financial Times Friday August 13 1971 . 

Letter from Paris 

Cafe-theatre fare 

by HENRY POPKIN 

-'V' cl dosing te tht SrSf, “F' “ f hat (topper. p lUl helmet, 
better than the SmvI^Hnnti Si® rs P° ra P?m beret, worker’s 
.. theatres. Several havp Ca * 5, aad &0 f ort h), and then a 

; i; ; .: v‘.. open, and some of then? have Sffi e S£? S « °V° mime his in " 

.. '• : !, *\ even scheduled new DroEramSS 2??? 0 to the role which the i 
to open just at tbe P time^en S P L^«nuV? Ut ^ J ? ver ? 

• . -every good Parisian hastens from nf V 1 a , final e P*aode 

-V the city to avoid the SL £ ^J tncral reference - 

tourists. And the cafe-theatres imS?« tW ° e ? ctre ®ely able and 
" flourish. aie-tneatres inventive munes are Jlichfele 

• — ■ Although these properous m Sfl? Ma T °J! v,er Ca y re - 

establishments P™P»rouj M Cayre has also directed and 

v occasionally spoken of as if thev ?l e ‘ P* lant T has taped one of 
were invent^ on“y a few ** ^ Spee . ches expressing 
. . minutes ago, they date hart to ]™ mei3S “hPossible expectations 
'• 1966, and their brief h iLn man; another of the eight 
i already presents a distinctive pat SSt . t0 ^elphine 

. tern. They began by pSeS S, Altogether, a very 
i” Piays. often Of subsS fSSL * mUSUIg Per- 

ti a 1 length, by new writers, and, Toaeiher **■ t>a 
' quite soon, a publisher started h ’ rS* L Amour en- 

issuing their plavs in took form G< * rse Knowles, is, 

. ; Now that series' seen.® to S JJJS ®^£ er hand - a con- 
• f petered out and the new ore- ? -.written American 

• ference of the roie-theatres^is ¥sSLJ? ,ch be ? an its Life ofP-off- 
. for short plays by foreign STlSlS 7, American though 
.. authors. Curiously, that reverb Ii!S», Play *? nas I he * Jt is no m °re 
... the early history of New York’s I han a tlIueI y reworking of a 

, ^-Bropdway Ifoch F B rench Present 

... started 20 years ago mainly as J, ?, Boetn Z' Boet1 } a ’ among other 
l , homes for foreign plays and Sit®™! \ “ mv ? rS3ty student 
revivals; it took ten more years de teraihied to get involved” 
before Edward Albee Jack °? , y Eexuall y. makes love to two 
Gel her, and the rest *of off a evolutionary and a pop- 

" Broadway’s new dramatists put ? us,c fan - The two affairs 
in an appearance. The cafe- P e come enmeshed; the pop fan 
‘ . , theatres, on the other hand, seem 1S tear-gassed, the revolutionary 
now to be shying away from 8° e ® underground, and, amid 
- — native authors; their current , d £ bns ot his shattered love 
favourites include Strindbere I,fe ’ “ e un involved hero dresses 
1H«K nh Tennessee Williams, Chekhov t0 80 . t0 work * revealing bis 
UQ the Belgian Michel de occu P atlon to us just before the 
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Jier, a very 

amusing per- Cinema 







Dubious charm 
of the gangster 






** ■ *y - - 'u 


by DAVID ROBINSON 




The Villain (Richard Burton) uhimatriy brought to book 



Elizabeth Hall '’ l 

Summer Song 

by GILLIAN WIDDICOMBE 

Wednesday’s Summer Song the three Brahms Intermezzi 
recital at the South Bank in- from Opus 117, which he playe 
eluded a treat and cheat in the with mature rhapsodic poetry, 
form of no less than the out* M| s A-ncironn an d M 
standing pianist Radu. Lupu tak- E „ ^ w ^ re Stable lo hoi 
Ing a turn on the accompanists n * Thw ant a u- e 

abaSdoned^ hU concerto* mS?e 

likely that his appearance there {J"®***’ : P nIrtfnn ^ m sever.- 

jjrja sffi, 

fSSnnl S S Gerald ** Emflishi than 

whose evening il ostensibly was. and dl J. l ^ e S }f f Iff, no^i'xacS 
However, Lupu's contribution enchanunglj. He has not exact! 

to the evening was so memor* t j ie hard brilliance ibat Tippe. 
able that with Gerald Moore demands at the top of the tenc 
fathering the proceedings one voice In Bofilioods End. but hi 
might as well remember aecorn- expressjve intensity made up fc 
' pan 1st first Naturally he was that: and he cau?bt the w^tfi 
not the sort of accompanist who whimsy of the four lies son = 
twitches cuffs and rubs palms on exquisitely, 
kneecaps before he sets off at Finally Miss Armstrong showc 
the predetermined tempo. Per- how mueh her work has relaxe 
so nality flowed. The five Brahms and iluwered in the last fe» 
songs were given an unusually years, by letting her hair dow 
disquieting background, particu- with four of Copland s folkson 
larly “ Edward.” where the arrangements, which she san 
dramatic interest is usually with easy relish and no trace o 
hogged by the two characters the self-conscious charm that aa 
who share the narration. The sometimes cast a frosty gloss o 
four Mahler songs from Dcs her work in the past As Dna 
Knaben IVundifrhorn received finale we had two hitariou 
almost an orchestration from Mr. encores; a delightful lialiai 
Lupu. Yet the four by Duparc pastoral love duet. unannounce« 
were perhaps the most rare: but approximately Cava Hi iwh 

such subtle accompaniments, daren’t singers say!); and a comi- 


Ghelderode, the Polish Slawomir curtaIn falls: he puts on a 
Mrozek, the Gnatamaian Miguel Pphceman’s uniform. Obviously. 

Angel Asturias, and other exotic Kp ow ]a s intends to expose the ' : — ~ 
t outsiders. absurdity of an “ un involved ” ViUau J( x l 

•_ In their principles of organ jsa- re ii c °f the 1950s, somehow 


ion. the cafd-theatres resemble resurrected in to-day's university 61,1 Str ?J^- Boy J? > , ,ous rec ord of ^ Pis 

■”>: he nlavhouses of Wpw ««■_ scene, but he does not (Prince Charles Theatre) execution of a crime. 


•• he playhouses of New York’s off- sp ene, but he does not get „ . Ch™ 

_ jff-Broadway ; the actors are paid beyond labelling his “radical ” 200 ,D rQ- 


only from time to time; hut in be s howi ng at all performances 

more grittily realistic approach tiie whole character we can dis- in NFT2 on Sunday. Lee. an 

ruin (X) of Madigan; the “process” type, cover the explanation of the actor in films from 1915 and one 

(ABC 1. Shaftesbury Avenue) like Robbery , based on meticu- attraction of the boy-friend, a of the school of directors trained 

1 Stroke Boy (X) lous record of the planning and Ter y convincing portrait by Ian under the great producer Thomas 

(Prince Charles Theatre) execution of a crime. MacShane of a pretty, flash, Ince, Is a fairly elusive figure, 

i in Budapest <TJ) Perhaps because British crime c^agingly insolent cockney A man of education and wide 


inly by the voluntary contribu- 3X1,1 “P°P” areas of interest. 


(National Film Theatre) bus itself tended to lack the big ponce. 


nice. culture, he was once mysteri* 

ions "of At yet anoth^r^c^fMh^atr*. : 1 ‘approach the level is not constantly ously described as “speeding bis The English Opera Group Stcuart Bedford on September IE 

•-■.sssnrs Si's£ MiisassKs: ~*T 6 £fS ^ £ sShBSSSs sSSm a.%ssa*ss: 

?~£mS SSSSSSS BrSS?« arw.9 SSSOTV p-n. 


gentle but tinged with sharpness. Handelian leg-pull lo Old M^he 
Mr. Lupu was sdso allowed a Hubbard. probably Hely 
brief appearance as soloist, with Hutchinson. 


English Opera Group at 
Sadler's Wells Theatre 


: — r _ . — reausuc ohhi uatu, wuu d nuruug j _ . . j 

early thirties; You Only Line bias towards character. This is pressed bourgeois home-loving tfl i app ^ 


season opens with the London 
premiere of Colin Graham's new 
version of Purcell's King Arthur 
conducted by Philip Ledger. 


British paintings 
for Paris 


h igh-min dedness in ua. thei nidi- S^MtTnd «istaos; bSt h^ C0QStantly on toe m0Ve * hero's ^a^minS^relcue^f the Wilson as lhe soverness ’ Rae Franc ® s,nee war and unc 

?S°S C 2v t ^! Privately devoted to his old Mum * chil j I m possib^ Career and Woodland as Miss Jesse 1 - Sylvia 0 f the largest undertakings of 

KeverTSe £ Sne'SliS S«S wilder a!i7more romStJ t!2 Fisher as Mrs - Grose and its kind by the council, 

about the attractions of any par- Sous when Ws boyfriend GirI Sfrofce Boy h !L 11 f f. they are played with such Pears as Quint (except on The project has the support of 

ticular genre it must more often v ! ry adapted, for no very substantial belief and integrity as to demon- September 22 when Robert Tear museum nut mm lies, in Pans and 

be our baser instincts that §? eS reason, from a shortrunuing play strate classically the principle of sings the role). The production will be welcomed by French 

respond, the violence and blood ^wi vi4nri a n ™hurhan by David Perclval caUed G*rl- the “suspension of disbelief.” is by Colin Graham with scenery scholars and art lovers as an 
and horrors of the gangster respectable Vmtonan suburban it has one idea and one \ou want to believe, and do. and costumes by Yolanda Sonna- opportunity to see important 

films rather ttan the |£S JSSl ZSJLiSrSi ^ oke ’ ' Ihe ld ea-middle*lass Above all Le Cannes' exquisite bend. works by Turner, Constable, 

dist and crusading purpose that 5* lI Y a P arents baffled by the unw photography is a tribute to the There are also two perform- Gainsborough. Lawrence, the 

draw the audience P banlv robheryisadiOTal effort. partner brought home by their craft of the Hollywood camera- ances of Britten's .4 Midsummer water colourists and the Pro- 

tssrvrsrssM ssiNsfTM ^ 1,1 ,he ereat days - ^ ^ 

hc t , q “ ^ off with the loot but with v ea tu, E has gone wrong and the 

rW'JSSiSBAa-a fl0Eged entertainment guide 

WSWu-W tJ^uSrST cAtSmeM AN D BALLET I t*at« I THUT«_ _ „ 


D the quabty of the champagne, tionaries seem to be playing a high-mindedness in us, the audi- ^ witTnd 2S bSt hV^ 
The best show I saw at a cafe- joke. Neither version has the once as has often n reduced the In .*v?v j DQ . j* « “ 

. teatre was. beymid any doubt, lightness of touch that Mrozek E£ “em“ JS to ’S&r « 

, mours sans tete, a mainly requires. Doing a play of this it is ever possible to generalise S on Sundays Md aem 

' 1X1 tom male entertainment by kind in two different ways is about the attractions of any par- IpoIqus whenWs boyfriend 

• , sturias Each of the nine perfectly valid; unhappily, on ticular genre it must more often TJJ ^ ^ke the rert of 

lisodes has two parts : a woman this occasion, the execution is be our baser instincts that iStc he liv M S a 


version of Purcell s auto Annur ybe British Council is prepar- 
conducted by Philip Ledger. j nj . an exhibition of British 
A new production or The Turn paintings and drawings of the 
o/ the Screw will be presented i a i e isth and 19tb centuries, to 
on September 18, 20 and 22. b e held in Pans at the Piitit 
Benjamin Britten conducts on Palais from mid-January to mid- 
September 18 and 20. Henry April, 1972. The exhibition will 
Ward conducts on September 22. be the first major showing of 
The cast is led by Catherine British old master paintings m 


imes her love for the man who sadly lacking. 
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Nights Dream, conducted by Raphaelites. 


prove finally self-destructive. But " D h e “ ^ . ana coliseum. s.d.. r - s w«i.s opera. 

there is also the vicarious broubgt to book, it s not in a drawing-room comedy dialogue. Ton.nht a Thur. next at 7.30 

pleasure in dominance by climatic storm of violence, but is aggravated by cutting as ax THE SERAGLIO 

violence in the vnecTaclc nf the bamboozled by his weakness for an d unpointed as a British Tomorrow & Toes, at 7 _jd 

SuoeSn The fSationof AJ bis boy, meekly handing over thirties B-feature. Even hntilina THE BARBER OF SEVILLE 
CaSo^^'as not^SSely his ^ watched by ™P***™> against such odds, Michael “«» 

lat^d to SSdSmS shirt-sleeve spectators on the Hordern is such a good actor 

with his ambitions of criminal balconies ofcouncil ^tswhoare that he sometimes makes KISS ME. KATE 

domination of the world; and the 8Ix ^ e ^^ n ° ved by ^ lines sound as if tiiey were N B chance of hep. Tomom \ Am. 

nsvcholoeical historians have y ells of defiance. funny; but Joan Greenwood : th* scr*ai>o. tu«.: tub at 

bSn teUine us for years that The strength of the portrait is modifies her usual impeccable FtirT , vlk c-wx^T- 

I Mabuse was a portent of Hitler mostly due to Richard Burton’s comic style to something rather season aus. 24 is s«»t.‘i 6 . Book now.' 

The lure of "gangers i 5 com- performance, cold-eyed and ugly, nearer to Hylda Baker in TV LONDON FESTIVAL BALLET 

D i px rejecting sj'mpathy or glamour, series comedy, which does not r? b . Aug. z« m 2 s & scot. 6 » 1 1 rn* 

Nowadays the genre has admirably conveying the double suit her. The director was Bob Bean l Sn5S!Sicii«! l *sei« 0 13 s fo* i6- 

created its own subdivisions, image of the Capone-style Kellett. _ idwi— d». Pcirpuchka. etc. 

There are the nostalgic (sic) gangster he aspires to be and ****** whj^ 

evocations of the twenties and the common, average-snipid, + CH1TRASENA 

now more particularly the taciturn braggart he truly is. DANCE COMPANY OF CEYLON 

thirties with films like 77ie SU There is no dutiful tracing of The National Film Theatre s Ergs 7 30 M4tfc 5ats . 230 6ook now . 

Valentine’s Day Massacre, social causes for his delinquency Tribute to the Fox Studios con- sop u> li.so. p»mr r«« available 

Bonnie and Clyde and Bloody —after all, his Mum is a sweet tinues to bring to light memor- 

Mama. There Is the post-Bond old thing and his home life with able rediscoveries. The latest is theatres 

cycle of jet-set crime; the glossy her exemplary. The underlying Rowland V. Lee’sZoo fa Bu da- ™o E m K 1 e n toe%nmn c, a«“ 

police stories like Bulhtt, or the pathological sadism comes out pest, made in 1933, which will dial prefix 01 


ENTERTAINMENT GUIDE 

OPERA AND BALLET I theatres I 


THEATRES 


dialogue I COUSE “ M - Sxdlpr s Wells OPERA. I LYRIC. 437 3686. B O. Set. 5.30, 8.30. I WYNOHAM-S. 83b 3028. Mon. to Frl. 

ludiuguc. I Tonight A Thur. next at 7.30 I Mats. AM. s.O reduced nrlces. 7. 45. Sat. 5 and B.tS Mat. Thur. 2.45. 


LONDON FESTIVAL BALLET 

Rep. Am- 24 to 28 & Sect. 6 to It. The 
Steeping Beaut*. Aug. 30 to Sept. 4: 
Beau Danube. Glsd Is. Sept 13 to 16- 

Scheruxpde. Pelrouchka, etc. 

SADLER'S WELLS THEATRE, RoMtberv 
Ave. 1837 1672) until Aug, 21 

CH1TRASENA 

DANCE COMPANY OF CEYLON 

E*gs- 7.30. Matt. Sats. 2.30. Book now. 
30p to £1.80. Party rates available 


Mitt. Wed. 3.0 reduced prices. 
ROBERT MORLEY 

MARY MILlER ana JAN HOLDEN in 

HOW THE OTHER HALF LOVES 

The new comedy by Alan Ayckbourn, 
author ol "Relatively Speaking." 
■VERY. VERY FUNNY." Standard. 

NOW IN ITS SECOND YEA H! 

MAY FAIR 629 3036. 8.1 S. St 6.15. 8.45 


7.45. Sat. 5 and B.tS Mai. Thur. 2.4S. 
CORIN REDGRAVE Cl ARAN MADDEN 

ABELARD & KELOISE 

■' Ronala Miliar * >ery nue play Sunday 
Tlir.es. •• A *ivd mindstrefching evoer- 
encc ' Dad* Telegraph 

CINEMAS 


OF°?Sf C y°E L aV N E T v HE s5^Iro CO A M w E a D J >• Soanesburv Avenue M6 8861. 

OF THE YEAR. Ey Standard Award. R | CIU| ^ Burton Is the VILLAIN IXL 

THE PHILANTHROPIST 2 p.m 5 p m.. 8 u m Bkuic Late Snow 

oy Christopher Hampton. BEST PLAY OF _?*«; il C m 

THE TEAR. Play* ana Players Award ARr 9 


ABC 2, Shaftesbury Avenue. 836 8861. 

MERMAID. 248 7656. Rest. 248 2835. I ALES OF BEATRIX POTTER ,U'.. 2 o.m.. 

Eves 8 15, Mat. Th. and Sat. 3.0. 5 o.m. 8 p.m. Bookable. 

MICHAEL REDGRAVE In r“ ~771 

THE OLD BOYS by William Trevor. Ail ORIA. Cnaring (toad. >580 

■ — .... 9562 i THE HORSEMEN IAA I. SCO. 

NEW THEATRE. 836 3878 proo*. 2.30 8-0 Bookable. 

THE NATIONAL THEATRE carlton. 930 371 1 . making it txj. 
Ergs. 7.30 Matt Thur & Sat. at 5. Pruos- 1.05 2.50 5-25 8.05. 

Until Apg 21 DAN ION'S DEATH A —22* '- 3 

triumph lor Christopher Plummer ' Aug. CLASSIC. Baker Street. 935 8836. 

24 10 31 AMPHITRYON 36 Cnr'StO- Wall Disney S FANTASIA. lUt. 

ohm Plummer — an actor 01 maas>*e 

presence Geraldine McEwan— the COLUMBIA (734 5414 1 WATERLOO (LI. 

tenlth ol tier career.' 2 30 5 45 8 50 kate snow Sat. 11 30 Bkbt 


CARLTON. 930 5711. MAKING IT (X). 
Progs- 1.05 2.50 5-25 8.05. 

CLASSIC. Baker Street. 935 8836. 

Walt Disney S FANTASIA. 1 U 1 . 


THEATRES 

WHEN DIALLING THE BOX OFFICE 
FROM OUTSIDE THE LONDON AREA 

DIAL PREFIX 01 

ADELPHI. 836 7611. Evenings 7.30. 
Mate. Thur. at 3.0. 5a tv ar 4.0 
THE MUSICAL DF A LIFETIME 

SHOW BOAT 

With the immortal Sengs 01 

KERN 6 HAMMERSTE1N 

ALDWYCH. 836 D404. 

\T r j 1 • jl • 1 j RSC * ’WdS p» d s" SNi0B 

Watcher in the ni^ht 

Strait ora- upon- Avon's A MIDSUMMER 
NIGHT’S DREAM >AM. 20. 21 m A » 

all seats soitfi. 

bv KENNETH ADA M "ambassadors. a3Vii7i. Ev. b. Mil 

U J I\ la 13 ri Lj 1 11 2 -LA-raa a*x . Tuns. 2^15. Satt 5. 8. Agatha Christie's 

THE MOUSETRAP 

At the last time of counting fact a new kind of animal on the and Columbia, though since the 

there were more than 2,000 critical scene, an Investigator of boob was compiled he has ranged APOL ¥?; a „d sats s.so ana a?3o. 

recognised television critics in the monolithic structure of himself on the side of th eir news "funniest pLA ^ D- Tel- 

the United States. This is a larger American broadcasting who is and current affairs departments. FORGET-ME-NOT LANE 

number than that of those who also an Aristotelian, reporter which have been under, such hot ■ . Bv peter Nlc J3P_fc5 

write about films, or, indeed, and theorist rolled into one. But fire from Vice-President Agnew. *$&«««, ""ft 1 "?,' ,. 0 *”, f°, 5 s 6 - 


tenll h pi ner (irwf. 1 

OPEN AIR. Regents Park. 486 2431 
A MIDSUMMER NIGHT'S DREAM. 
Ev«5. 7.45. M«t. Wed.. Thurs.. Sat. 2.30 


CURZON, Cur: on xl 499 3737 Fully 4ir 
Conp. LJSI 6 Mil. Enc Rohmer'S 
CLAIRE'S KNEE lAJ 2.1 S 4.20 6 35. 
8.40 


PALACE. 437 6834. Mon. to Thur. 8.0 

Fri and 5»I 5 30 »nd 8.30 2nd YEAR ■ DOMINION. Tottcntijm Coun Rug (680 


DANNY LA RUE 

AT THE PALACE 
WITH ROY HUDD 


9562.) ON A CLEAR DAY YOU CAN 
SEE FORfcVEK lUi Sep. Progv 2.20. 
7.45 Sun. 4 00 A B.OO. Lite show Sat. 
11.45. Bookable. 


PALLADIUM. 437 7373 Nllv 6.15. B.45 “T — I — 

Matinee sat. 2.40. 1 To Seo Such Fun." [ EMPIRE. Lelc. So. (4 3> 1234>. David 


TOMMY COOPER CLIVE DUNN. Lean's RYAN'S DAUGHTER ’AAI at 

ANITA HARRIS. RUSS CONWAY 2.25. 7.25. Late Sjt 11.30. Bootable. 

Children : price at doors sal. 2.4 D , ... ~~ — — — — 

" It's a £75.000 snow and look! It. - 5 M. LEILL5IER SQ. THE A IRE. (93U 5252.) 


De c 21 CINDERELL A Now booking 

PHOENIX. 836 8611. Mon to Thur 8.0 
i Frl. and Sat. 5. IS i25p.140p> and 8.30 
4ih year of Smash-hit Musical 
CANTERBURY TALES 

"A GREAT NI GHT OUT." Pally Mir ror. 
PICCADILLY. 437 4506 ErS. at 7.4S 
Mat. Wed. ana Sat 2.30 
JUDY PARFITT. MARGARET TYZACK 

- - VIVAT! VIVAT REGINA! 

By Ro b ert Bolt with MARK DIGN AM 

PRINCE OF WALES. 930 8681 

Evgs. B.O Fri. A Sat 6.0 & 8 SO 

A SMASH HIT 

THE AVENGERS 

OUEEN-S. 734 1106 "Evening! 8.0. 

Sat. 6.0 ana 6.40 Mai . Wed I o 
' LOTS OF FUN ' People 


books. Outside half a dozen both sides of his work must be and. more recently, over^ “ The 

cities, theatre critics hardly done in the hurly-burly of daily Selling of the Pentagon,” fro 01 


Ibcrto Remedies and Margaret Curphey In “ Lohengrin ” which 
tened last night at the London Coliseum. Ronald Crichton’s notice 
will appear to-morrow 


jert Hall 


exist, largely because there is journalism- 
nothing for them to write about. 

The number of television writers 

is high not only because, of Staavon a 


urnalism- Congress itself. Like Dr. John- 

son, he distinguishes nature 
* from custom. “ that which Is 

C h , v ._ n i sn his deadlines established because it is right, 
Shayon also has ms_ deadlines . . «. __i_ 


co^. tha medium is ali-per- .o^bu. U.™are“le« pr^ ul 

predominantly filmed product, his articles which* 7 have been paratively young country, one 
So the syndicated correspondent, aipeSms iHe Saturda.v 


ou utc 6j.iu.«wu rauopvuuciiL appearing m the saturdaj- 
who dominates the political. Review for 20 years are at once 


The ■ part of Shayon's argu- 


bv RONALD CRICHTON 


regojany auwui Auiertoau pro- fiu hmlt them to examination by r- 

grammes must be, it does attract, S?S e and^eraanStSndarda f^ ent8 ’ wheo 
in the absence of other ontlets, SZ; CritSsm is lust nub- the most reliable communication 
many Intelligent people, often gfi“ *2.. 3 5?L«J 5 ?f democracy in action that we 


Faith Brook John wooovine 

IAN MCKELLEN as 
HAMLET 

" The Hamlet I've ocen waiting to see." 
O Ml. - Certainly not to be missed " FT. 
CHICHESTER^ Tel 0243 B6333" 

Tonight A Aug. 14 16 IB 

CAESAR A CLEOPATRA 
Aug. 14 dt 2.0. Aug. T at 7.0. 

REUNION I N V IENNA 

COMEDY. 931) 2578. 8.15 iaf 6.0 and 
B.4Q Matt Weo. 2.30 reduced oncei 
(25P to £1 1 Charlea Tmgwell. 

Gay Singleton Richard Coigman in 
Btb GREAT YEAR ot Terence Fri&hVt 
THERE’S A GIRL IN MY SOUP 

LONGEST RUNNING COMEDY HIT OF 

ALL TIME. . 

CRITERION. 930 3216. Air conditioned 
Mon. to Fn at 8. Sate- 5.15 and B.3Q. 

ALAN BATES in B UTLEY 

by Simon Gray. Dir. by Harold Pinter. 
"A BRILLIANT PLAY— ONE OF THE 
DELIGHTS OF THE YEAR," E. Standard. 

DRURY LANE. 836 SI 08 

Eh. 7.30. Matt Woo and Sat. 2. so. 
"A SUMPTUOUS MUSICAL" Df»V T«l 

THE GREAT WALTZ 

A MUSICAL ROLANCE 
on the life ol JOHANN STRAUS5 


SUNDAY BLOODY SUNDAY yX ■. Gte> da 
Jiit ion. Peter Fincn. Murray Head Coni, 
progs. 2.30 5.15 8.0- Sun 3.50 5.25. 
e.bb. Late snun Sat 1 1 .15. 

MLRMAiD THEATRE. EC4 248 7656. 

Children s International Film Featlval. 
Pant from Monday 10-30 A 2.0 2 5 b. 

ODEON, Hjymarkel. 1930 2738 2771.1 

THE MUSIC LOVERS (XI. Rlcnard 
Chamber «,n Glcnaa Jackson, seu. aroga. 
Bkdle. 2 SO 5.1 5 5.25 Sun. a.30 S 00. 
La te show Sat. 11 . 45 . 

ODEON. Leicester >auare. ,930 6111.1 

VANISHING POINT 1 AA 1 . ConL nrags. 
2.00. 3.40 6.00 8.20. sun. 3 40. 6.00. 
820. Late show Fri a nd Sat. 11. is, 

ODEON. Mamie Aren t723 201 T 1 . stove 
McQueen in LE MANS .Ui Cat 70mm. 
Sen drugs Mon -Fri 2.45 {LIS SaL 
IOO 4.25. 8 15. Sun 4 00 8. IS All 

seats may be booked in advance. 


THE PATRICK PEARSE MOTEL watt may he booked .n advance. 

JlFUNNfES7._5HpW IN TO WN ■ Obs. ODEON. St. Martm's Lane ,636 0691.1 


ROYAL COURT. 730 1745 Pub Prems 
Auo 12. 13. 16 B.O 14 5 0 4 B.30. 
RALPH RICHARDSON JILL BENNETT 
•n JOHN OSBORNE'S New Plav 

WEST OF SUEZ 

ROYALTY. 405 8004 Mon. “iiei.. Thur.. 
Frl. 6 Wed Sal. 6 15 9 Adult*, only 
SECOND FANTASTIC YEAR 
OH! CALCUTTA! 

"AMA2INC AND AMUSING." O' Exd 
■■THE NUDITY IS STUNNING." D.-TeL 
''BREA'HTAKINGLY BEAUTIFUL." 5Tm 


IHE ANDROMEDA STRAIN >AAi ConL 
mm 2.1S S.D. 7 45 Sun 4 30 7 25. 
Late Shuw sat 11 15 ANDROMEDA at 
2.45 5 . 30 B.15 Sun. 3 0. 8.0 

PARAMOUNT. Lower Rege'it SI BJ9 6494 
Ai. Niiuiaw R,an 0 Neal LOVE STORY 
I AAl. progv 2.10 4 20 fa 30 8.40. 
L.te Sncnr. fr. .no Car 1 1 30 o m. Suns. 
4.ZG 6 30 8. 40 

PLAZA, cower Regent Street. 930 8944. 
UiAHV OF A MAC HOUSE AieE jXI. 
Ricn.ro Beniam.n Frank Langclla Came 
SKbdoreM Progs. 2 45 4.45 6.S0- B.OO. 
Laic snow Sat 11.30 o.m. 


SAVOY. 836 BBSS 8.0 Sail 5 0 and 8.0 ~ — 

Wed 2.30. 3rd Year. Jeremy HAWK. PRINCE CHARLES. Leic. 5q 
Muriel PAVLOW T-reite- LONG DON Ned fahernn % New Ca 

In WILLIAM DOUGLAS HOMES STROK* BOY 1 X 1 Conn 

Greatest- ever Comedy Surcrvi Mon. to Sat 1.00 2.30 


THE SECRETARY BIRD 
SHAFTESBURY THEATRE. (836 ( 

•■HAIR” a 


■RINCE CHARLES. Leic. Sq 437 BIS1. 
Ned bherrm 1 New Camedy GIRL/ 
5TROKEBOY 1 X 1 Continuous aetls. 
Mon. to Sat 1.00 2.50 4 45 6.55. 

9 10 nun 2.30 4.45 6.SS 9.10. 

Laic snow Fn. & SaL 11.45 p.m. 


(836 659E.I RIALTO. 437 3486. The Rolling Slones. 
, GIMME SHELTER (A) Proas. 12.30, 

* „ „ _ Z.30 4 sp 6 30 0.35. N.ght Snnvs 

5.30. 8 40 Frl 11.20 pm bat. ll ZO Dm & 130 am 


Wl^ijbW MS. 1 za PW1 iMt.ijjo irm A UP am 

Few good icate available Fri in House Rlia. Lmc So. 437 1234. Clmi Eastwood 


SHAW THEATRE. Euston R 0 398 1394 B.O, Late Fri Sat 11 15 Bin 

Fully air tend End* torntir Shaw's THE 

onhiAi^n uiutc^fi uu ic 1 i!Sie u STUDIO ONE. Oxr. Cir. 407 3500. BLUE 


KELLY'S HEROES l A.. Proas. 2.0. 5.0. 


RONALD HINES. JENNIE lINDEn RAY 
MtANNALY. 7.10 under 21 s 25o to ?Qp 


WATER. WHITE DEATH tUi. 
12 50. 5,15 5.45 8 15 


A ** 5 


li'orkB that alniosi comically Holst in 1923 should in his slow before 8 therefore declare an interest. ^^19^ oFie ViemaS 

Uycd these differences, movement have bit upon a PP ■ believes that the cntacal spirit is Moratorium Marches of 1968. We 

T> Fugal concerto for flute, figure which anticipates ^ Last fall, in a tour embracing one 0 f the highest signs of ^ mri y. # our own examples. 

. and strings, in its first two Sibelius s Tapwla, which came -0 States, I fbund solid and human intelligence, and he seeks j ^ sympathise with his 

jments at least is short io two years later. often sharp work being done ip t0 spread its infinence through bizarre experiences - of - censor 


jments at least is short io two years later. t0 spread lts l P fl ? e ° ce bizarre experiences - of- censor 

Mint of inhibition, yet in its ^> he symphony was notable for fwi’ co fl femP? rar y society which is, g^jp. j cannot believe Shayon’s 

•sly, witty way the final im- largene ss of vision rather than w a S C o Texas^t soes SSioiS sa^ S hlS ^ hJ, ^nSrhPfnre reaction t0 watchil) S an ,nter ‘ 
don is not slight hut wiry. n jSty of detail. Yet Boult than any that has gone before view with the father of a girl 

London symphony of assembled the mosaic or hotca- Lli^te^ood^f itsTm^ifthS t00 . k killed at Kent State by the 

.ban Williams is an untidy notch of moods, and fragments T 0 / becoming a critic of the mass National Guard would have been 

is fully of Whistlerian half- forming the first movement with g JSvity TheS^atterSav “ ed, \ ** turned - down over here as “too 
s and half-submerged feel- oreat sensitivity. To the scherzo. JESS f . rom ;L . He virtually ^eludes editorial.” He prints it now. It 


DUCHESS. B36 B2«. Etwlnog B.30. 
Fridgyi ana Saiu'oavs a: 6 15 ana 3 30. 
“ The D!rti«*ct 5ho«« in T own ” 

' Makes OHl CALCUTTA! ' SEEM LIKE 
■LITTLE WOMEN mfl ir5 FUNNIER 

_XHAN BOTH '■ N.Y Times. 

DUKE OF YORK'S. 836 SI 22 B.15. 

b! S.dS 8.45 Thurs 2 45 Ten nrlces 
WILFRID HYDE WHITE 
ROBERT COOTE GEOFFREY SUMNER 
GRIFFITH JONES WENSLEY PITHEY 
THE IOCKEY CLUB STAK5S 




MICHAEL CRAWFORD LINDA THORSON 
TONV VALENTINE * EVELYN LAYE m 
“ No Sex Please. We're British ” 

"HYSTERICALLY FUNNY." Sun Tlm«. 


H2S1 1>,t DEVILS .Xi SEPARATE 

PERFORMANCES Wcakdwl t 30. S.50, 
6 ID 8 40 Laie Show Fri and Sat. 11 
o.m. Suns. 3 30 5.30 8.73. NO ONE 

WILL BE ADMITTED AFTER THE FILM 
STARTS Normal oricn El.io seats 
bookable 


ST MARTiN',. 836 1 443 Eri 8 0. SmmMb ° “ 

5*1. 5 8.30 Mai Wi*d 7 45 (rrd or-ccsl -EEHrviE 

MARIUS Goring t»hn FRASER in WARNER WEST END, lcl. So. 4S9 0791. 


SLEUTH 


SUMMER DF -42 1 X 1 . PrOOS. 2.0. 4.10. 
5 20 B 40 uat“ snow Sat 1 1 □ m. 


1 UHU Iiair-sunm ergea il-cj- (jreat seosiuvn.v. lumcajiuiiu, r nnr0 o Tpan Na thane anrt Ynhn _ - nmuuu. nr pimu n uw. *«■ 
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Cuts sought 
•in training 


i 

Financial Times Reporter 

SIG CUTS in some of its train- 
ing grants to farmers and 
•rowers— and their complete 
/ithdravral in some cases — are 
•reposed by the Agricultural, 
lortieulturai and " Forestry 
ndustry Training Board, it was 
n no u need yesterday. Restric- 
irms on its training budget and 
□ increased demand for training 
tave also forced it tn “ration" 
ihe places in its new-cnirant 
'raining scheme launched only 
ast April 

The Board is awaiting the 
-.pproval of the Secretary of 
litate for Employment for the 
■withdrawal and cuts in grams, 
f approved the main cuts will 
ijffect erants for training estah- 

Employers of apprentices 
mder the new-entrant and agri- 
cultural apprenticeship scheme 
l<vill still be able to claim the 
jaasic grant of £100 in the first 
.“ear and £S0 for each subsequent 
<Vear. but the additional grant for 
Attendance at courses of asso- 
ciated further education will he 
j^nit to £1 for each day over 30 
t a year, compared with £1.50 for 
ieach day over 24 a year at 
•present. 

® Meanwhile, the Department of 
(Employment announced yester- 
oday that the Agricultural, Horri- 
tcultural and Forestry Industry 
hTraining Board, will be relieved 
jpi its responsibility for forestry 
^.training. This training is to 
‘“become the concern of a new. 
^voluntary council, set up under 
the auspices of the Forestry 
Commission. 
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By Our Commodities Staff 
a MJNtMUM prices at which 1971 
r main crop potatoes may be 
h bought up by the Potato Market- 
Ling Board, if a buying pro- 
tgramme is needed to take up 
t< surplus supplies, were announced 
t< yesterday by the Ministry of 
E Agriculture. 

h They are £14.20 a ton for 
-delivery in October, £14.70 Nov- 
ember, £15.20 December. £15.70 
"January 1972, £16.45 February 
a and £16.95 for March delivery. 

F It is believed that the Potato 
ti Board and Government spent a 
o record £l$m. in buying up sur- 
t< plus supplies from the 1970 
-crop, 


Further fall in tin on 
lack of support buying 


BY JOHN EDWARDS 
TIN prices moved lower again 
on the London Metal Exchange 
yesterday following the failure of 
the buffer stock manager of the 
International Tin Agreement to 
start support buying. Cash tin 
closed last night £6.50 down at 
£1,413.50 a metric ton. the lowest 
level since May, 1969. 

With The apparent absence of 
the huffer stock manager as a 
buyer yesterday, market sources 
were wondering whether previ- 
ous reports that he had Inter- 
vened in the market on Wednes- 
day morning were Justified. It 
is not understood why the buffer 
stock, which started support buy- 
ing in February to stop prices 
falling below £1,435 a ton. is 
apparently now prepared to 
allow values tn decline to a lower 
level. Especlallv puzzling Is the 
fact that with the three months 
price at a £20 premium to the 
spot quotation, ft would he a 
good time to buy cash tin at pre- 
sent. 

With the disappearance of the 
US. steel industry strike, which 
could have hit demand, and the 


revival of some consumer buying 
interest, it is believed that the 
sudden downturn in London tin 
prices is attributable to one 
dealer deciding to test the market 
and see when the buffer stock 
would start buying. However, 
the lower level of prices has 
brought added caution from 
sellers, who fear that the buffer 
stock manager is certain to inter- 
vene shortly. 

Chilean copper 

In the copper market the news 
that the strike at the El Salvador 
mine in Chile had ended, was 
matched by a Reuter report from 
San Francisco that no progress 
had been made in negotiations 
to end the stoppage at American 
Smelting and Refining Company 
— one of the big four U.S. copper 
producers — that started on July 
1. 

Despite the precedent set by 
the settlements reached with 
Kennecott and Phelps Dodge, dis- 
agreement over a cost-of-living 
escalator clause in the new 
labour contract was reported to 
be holding up a settlement 


The return to work at El 
Salvador In Chile, with the 4.500 

miners accepting a 33 per cent 
wage increase against previously 
sticking out for 46 per cent, 
followed a personal visit by 
President AUende to the union 
leaders. The stoppage that 
started on August 1 is estimated 
to have cost Chile some S4nx in 
lost production. 

A 24-hour walk out by experts 
at tbe Chuquicamata and Exotica 
mines in protest against alleged 
political appointments to key 
jobs was not expected to affect 
production. However, a general 
shake-up in the Chilean Cabinet, 
with four members offering their 
resignations, is believed to affect 
the mining side too. 

Meanwhile, a warning of a 
possible drop in the price of 
copper was given in Lusa'^ 
yesterday at a seminar held on 
the Zambian copperbelt. It came 
from Mr. Maurice Smith, sales 
agency director of the Inter- 
national Council for Copper Pro- 
ducing Countries (CJpee) who 
forecast world output of copper 
would rise 4} per cent, in five 
years' time. 


Record U.S. maize yield forecast 


TOTAL supplies of U.S. corn 
(maize) available for the new 
marketing year beginning 
October 1. will be at a record of 
over 6,000ra. bushels including 
stocks carried over, if the Agri- 
culture Department’s initial pre- 
diction for this year's crop proves 
correct. 

The Department's crop report- 
ing Board forecast 1971 com out- 
put. based on August 1 condi- 
tions. at a record 5,345.0m. 
bushels — 30 per cent, above the 
4,110.0m. bushels produced last 


year and 12 per cent, or 585.0m. 
bushels above tbe previous record 
in 1967. 

However, the Department’s 
initial production forecast for 
1971 makes no allowances for 
blight damage which may show 
up later. 

Last year, both blight and 
drought bit the 1970 crop and 
eventually cut output 15 per cent 
from a record yield initially fore- 
cast in July last year. Damage 
from blight last year did not start 
showing up in the Department’s 
monthly estimates until August 


Canada’s poultry war over 

BY OUR OWN CORRESPONDENT EDMONTON. August 12. 


CANADA'S interprovincial 
chicken and egg trade war is 
over. 

At its height a couple of 
months ago. Quebec egg market- 
ing inspectors were searching 
store counters for eggs from out- 
side the province, while Ontario 
broiler marketing inspectors 
were doing their best to keep 
Quebec chickens out of that 
province's stores. 

The Manitoba government 
finally brought the dispute to a 
climax by establishing an egg 
marketing Board similar ■ to 
Quebec's, and then arranging to 
have its legality on constitutional 
grounds appealed to the Supreme 
Court of Canada. 

A few weeks ago. the court 
ruled that Manitoba's marketing 
scheme was unconstitutional. It 
trespassed on tbe exclusive 


right of tbe national government 
to regulate interprovincial trade. 

The decision by inference 
made Quebec's chicken and egg 
marketing system illegal, and 
questioned tariff-like practices 
by marketing systems established 
in other provinces. 

Provincial agriculture min- 
isters meeting here two weeks 
ago apparently worked out a 
final solution behind closed 
doors, a solution accepted by a 
meeting of the ten provincial 
premiers in Victoria, B.C., a few 
days ago- 

As disclosed by Alberta 
Premier Harry Strom on his 
return here from the Victoria 
meeting, tbe solution is sim- 
plicity itself. Each province has 
agreed to restrict, voluntarily, its 
own shipments of chickens and 
eggs into other provinces. 


WASHINGTON. August 12. 

Mr. Don Paarlberg. the Depart- 
ment’s chief economist, commen- 
ted that the. record crop 
currently forecast for this year 
was net yet in the crib. Corn 
blight bad shown some increase 
in recent weeks and the threat 
of widespread damage remained 

He predicted that with the 
blight already present in the 
corn-producing areas, there was 
a greater likelihood for an even- 
tual decline than or an improve- 
ment in this year’s production 
prospects. 

If the crop eventually yielded 
the currently predicted output, 
likely results could be low 
prices, a heavy take-over by the 
Commodity Credit Corp and 
over-stimulation of livestock pro- 
duction, he predicted. 

If com consumption both 
domestically and for export, 
during the coming marketing 
year matched tbe projected 
4.414.0m. bushels this season, 
carry-over stocks on October 1. 
1972. would more than double to 
around 1.600m. bushels. 

Meanwhile the USD A corn 
blight information centre reported 
slight to substantial increases 
in the severity of southern corn 
leaf blight in most of the corn 
belt states during the past week. 

Substantially more husk infec- 
tion was noted in some states 
than a week ago, it says. Most 
serious and widespread pockets 
of infection continued to be 
found in the Southern portions 
of Illinois and Indiana, and in 
Eastern Iowa. Those states also 
reported a general increase in 
infection levels In all growing 
areas. 


U.S. seeks 
extra sugar 
imports 

WA SHINGTON, August 12. 
THE U.S. domestic sugar 
requirement Tor 1971 has been 
raised by 100.000 short tons, 
raw value, to a total of H-3m- 
tOQs, the Department of Agri- 
culture announced here to-day. 

As a result of the increase 
Id the total quota and a 
declared supply deficit of 4,908 
tons from Haiti, overseas sup- 
pliers will be able to ship an 
additional 87,575 tons, raw 
value, of sugv to tbe U.S. pro- 
viding it arrives at U.S. ports 
on or before September 25. 

Domestic cane sugar sup- 
pliers will provide 17,333 tons 
out of tbe 100,000 tons in- 
crease. 

The Denartment said It was 
not practicable to obtain the 
sugar needed at this time by 
making allocations to indivi- 
dual foreign countries 

Allocations for the additional 
sugar will be made on tbe basis 
of applications from eligible 
overseas suppliers, with first 
priority given to the earliest 
arrival date offered, 

Reuter 


1971 low for 
London rubber 

By Our Commodities Staff 
THE spot price for No. 1 RSS 
grade rubber fell to a new low 
for the year In London yester- 
day. despite reports of renewed 
support-buying operations in the 
eastern market by the Malaysian 
Government Closing last night 
at 14.3p per kilo, the London 
spot price was 0.2p down on the 
day and O.lp under the year’s 
lowest level. 

From Kuala Lumpur yester- 
day. Reuter quoted market 
sources as saying the Malaysian 
Government had bought a “ fair 
quantity ” of August delivery 
rubber and appeared to be taking 
up all the surplus that is cur- 
rently helping to depress values. 


STOCK BREEDING 


EEC unable to 
meet food 
aid deadline 

By Our Commodities Staff 
THE European Common Market 
countries are unable to fulfil com- 
mitments to the World Food Aid 
Programme to supply 35,000 tons 
of butter and 120,000 tons of 
skimmed milk powder, reports 
Agra Europe. 

It is understood that about half 
the quantities promised have been 
delivered, but the EEC Commis- 
sion now claims that present 
pressure on Community stocks 
makes it impossible to deliver the 
remainder at present 
The deadline for delivery of 
18.600 tons of butter oil and 64.000 
tons of skimmed milk has already 
been extended by nine months to 
September 30 this year, but the 
EEC is now seeking a new dead- 
line of June 30. 1972, with an 
option for a further extension 


Opening the way for 
a race of mongrels 

BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


THE Minister of Agriculture's 
decision to abolish statutory 
licensing for boar pigs and dras- 
tically amend bull licensing can 
be seen as a continuation of his 
policy of disengagement from 
matters which he feels should be 
the fanners’ own concern. No 
one. in his view, knows better 
than the farmer which sire to use 
on his herds. In the opinion of 
many fanners also, the con- 
tinuation of the measure as It 
was being run was completely 
out of step with modern develop- 
ments in animal breeding. 

Bull Licensing was first Intro- 
duced in the U.K. in 1931 as a 
measure to improve the 
standards of the cattle herd, by 
preventing tbe use of “scrub" 
bulls by fanners — boar licensing 
followed after the war. There 
were at that time of farming 
depression some grounds for a 
measure of this sort. Some of 
the bulls being used by farmers 
were of very poor quality, but 
as these breeders seldom kept 
tbeir own home-bred calves for 
rearing, they were, able to dis- 
regard this, and leave to others 
who bought them the painful 
discovery that these beasts 
would never make the grade as 
they matured. 


Selected 


Since then things have 
changed. Thanks to the spread 
of artificial insemination, 70 per 
cent, of dairy cows are mated In 
this way. This means that the 
bulls used for this proportion of 
tne national herd are carefully 
selected by the management of 
the service, predominantly the 
Milk Marketing Board, and that 
those who still keep their own 
bulls are generally speaking 
large farmers with a definite 
Interest in animal breeding, un- 
likely to use anything but what 
thev consider to be the best. 

The main purpose of keeping 
bulls to-day is mating with 
hp>«®rs ri»sti n °d for thp ,_ » 
herd and with beef breeding 
cows’. These cattle are gener- 
ally living out of doors, and are 
difficult to serve by artificial 
means because of handling diffi- 
culties. Pure-bred beef bulls are 
generally kept for- this, and I 
would have thought it- within 
most farmers’ competence to 
choose the bull they feel would 
suit their policy best, by eye and 
pedigree. 

For this, after all. Is the only 
criterion of bull licensing as far 


as beef breeds ate concerned. 
Tbe standards are in general 
those of the show ring, and there 
has been very little progeny test- 
ing and other forms of evalua- 
tion as practised in dairy cow 
breeding. The Mil k Marketing 
Board has Just started such a 
programme, but the beef breed 
societies have been reluctant to 
embark on these experiments. 
They are the arch supporters of 
bull licensing, because they feel 
that it perpetuates their own 
criteria, and also the interests of 
their members 

But the abolition of licensing 
is not just an exercise in money 
saving (about £100,000 will be cut 
from Ministry expenditure), nor 
is it just a matter of slapping 
down the breed societies. Many 
farmers and scientists have 
thought for a long time that the 
future of cattle-breeding lies in 
the development of hybrids. The 
argument is that the poultry in- 
dustry has only been able to 
make the progress it has over' 
the past 30 years because stock 
was bred simply for egg or meat 
production, without regard to 
breed points of any sort 

There has always been a great 
deal of cross-breeding among 
beef cattle, but this has always 
involved the use of pure-bred 
bulls, so that the calves are In- 
variably of an easily-recognisable 
colour or type, with a fairly 
recognisable performance which 
is enhanced by what Is called 
hybrid vigour. This in effect 
means that the progeny from tbe 
mating of pure-bred animals of 
separate breeds bas usually 
resulted In a better performance 
in growth rate than either of the 
parents. The reason for this is 
obscure, but is probably because 
most pure-bred animals have 
been inbred to a degree, and the 
infusion of fresh blood can do 
little but good. 

Hybrid bulls 

The use of crossbred bulls 
which will now be possible would 
remove the accepted identifica- 
tion marks of tbe present 
hybrids, and produce what any 
‘ traditional cattle man would 
call mongrels, creatures whose 
development and productivity 
could in no way be predicted. 
But this may not be true at all 
Most of the present judging 
standards for live cattle concern 
conformation — a good back, 
square legs, deep bodies and so 
on. But except for the loin and 
rump, where the choicest cuts 
are found, the other breed 
points accentuate the proportion 


of stewing steak or even useless 
fat 

If my reading of the Minister’s 
proposal is correct, farmers will 
In future be able to use hybrid 
and crossbred bulls, subject only 
to a certificate from a veterinary 
surgeon that there are no 
hereditary genetical defects In 
the animal Breed societies will 
always be able to issue 
warranties of breeding for bulls 
sold by their own members. 

In this action the Minister 
is only following the lead of 
Norway. About 20 years ago, 
the Norwegians derided that the 
only way to breed cattle was for 
the qualities of health, milk pro- 
duction and ease of milking. At 
that time there were in Norway 
about 20 separate breeds; to-day 
there is only one, a mixture of 
Ayrshire and Friesian of mixed 
colouring and a physical con- 
formation that quite shocked my 
traditionalist eye. Nevertheless, 
the cattle are economical pro- 
ducers, well suited to tbeir 
environment, and almost per- 
petual indoor living. Similar 
hybridisation could probably 
with profit be adopted here, 
or at least tried out. It's believed 
that quite s few farmers have 
plans to this end, as have some 
institutions. 


Fertility 


In contrast to the cattle breed 
societies, almost ne one will 
bewail the end of boar licensing. 
It was practically unenforceable, 
and most pig farmers are well 
able to look after themselves and 
their market. 

The abolition of sire licensing 
will not mean that careful, re- 
corded breeding will vanish. 
These animals will only lack a 
certificate signed by a civil 
servant that they are what their 
owners say they are, for in 
essence all depended on the 
honesty of tbe original breeder. 
And this will be just as crucial 
as it ever was. 

I end with a cautionary tale, 
and a true one About 40 years 
ago a well-known breeder bought 
a bull for a record price. After 
a while it was found that this 
bull was infertile, but there was 
no guarantee of fertility and the 
owner had to get his money back 
somehow. So another bull of tbe 
same breed was used, and his 
progeny entered the herd book 
on these false pretences. Since 
when they have no doubt 
thoroughly infiltrated the 
breed, and no one is any the 
worse off. And all tbe bastard 
bulls of this union were duly 
licensed according to statute. 
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COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 


£*5L5. SI. 
51. 


Kerb', three months £431. S0.5, 


COPPER— Little changed after 
another uneventful day’s trading 
on tbe London Metal Exchange. 
Forward metal moved between 
extremes of £4fi0 and £4624. the 
steadiness reflecting the market’s 
disposition to await fresh develop- 
ments. News that the El Salvador 
strike had ended had little effect 
Turnover, 6.650 metric tons. 

Hear? Gardner and Co. reported Hut in 
the morning. cash win-bars traded at £432. 
51, 51.3, mid-Aug. £453. tate-OcL £460, throe 
months £462. 61.3. Cathodes: cash £430.5, 
three months £449 5. Kerb - , bars: three 
months £461.5. LV-2. £461.3. Afternoon: 
Wlretura: cash £451. 53. late-Aua. £433. 
late-OCL £M6. three months £461.5. 62. 
62.5. Kerb: cash £43L5. three months 
£462. Cathodes: cash E440.5. three months 
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SYMONDS ENGINEERING CO. 

appreciable rise in earnings 

The Twenty-fourth Annual General Meeting of Symonds 
Engineering Co. Limited was held on August 12th in London, 
Mr. Douglas Symonds (Chairman and Joint Managing Director) 
presiding. 

The following is an extract from his circulated statement: — 

Despite the continuous spiral of increases in manufacturing 
costs, the results for 1970/71 show a somewhat appreciable 
improvement in our profits. 

Sales for tbe year ended 31st March 1971 amounted to 
£1 025,140 compared with £945,153 for the previous year, thus 
showing an increase of 8J%. Profit before taxation of £126,632 
shows an increase of £30,906 (24%) and since we benefit from 
the lower rate of Corporation Tax applicable to this year, the 
profit after taxation of £75,432 shows an increase of £21,906 
(29%) The Directors propose a final dividend of 15% making 
a'total* of 221% for the year (same as in 1969/70). 

In considering the final dividend we are bearing in mind 
that assuming the national economy shows signs of reflation, 
we are planning to spend on Capital Account the sum of £45.000 
of which £20,000 will be expended on additional production 
floor space and the balance on additions and replacements to 
Plant and Machinery. 

Tbe existing national economic climate is creating so many 
difficulties that, although our order book is at a satisfactory 
level, forecasting for the current year is an extremely difficult 
task. Although there is no clear Indication to me yet as to the 
outcome of this year’s trading. I think that once again we 
should produce a satisfactory year’s result 


HISTORY TODAY 

The AUGUST issue includes: 

CLEOPATRA 

by Michael Grant 

EDWARD H AND HIS MINIONS 

by Harold F. Hutchison 

MERCHANTS AND ADVENTURERS 

IN INDIA 

by B. G. Gokhale 

THE KU KUIS KLAN 

by Louis C. K/eber 
NOW ON SALE 25p 


£1.416. earfy-OcT. £1.430. latc-Oct. £1.432. 
three months £1.435. 30. Kerb: three 
months £1.431. Afternoon: cash £1.413. 
mld-Aus. £1,414. three months El, 430. 31. 
30. Kerb: cash £1.414. thre* months 
£1.431. 32. 


TIN 

a.m. 1+ or, 
Official I — 1 

P-m. 

Unofficial 

+ «w 

t— 

Cash. 

3 months J 
S’ment.... 
Strain Bp 

y 1 £ 

14112 —16 1 
1429 30 -14 
1412 -IS 
1450.28 -5.47 

£ 

1413-4 i 
: 1430-1 

£ 

-6.5 

-a 


Indian brokers awaited approval on phos- 
phate fixtures from Akaba to India and 
on ptx-iron fixtures from East Urdu to 
Japan. 

OIL TANKERS— Fairly oulet with rales 
in the Caribbean 3ector becoming firmer. 
A 19.000-ronscr m -mb taken from the Carib- 
bean to USNH on Aug. 14 at Worldscale 
105. In the Persian Guir sector a 105.000- 
ton relel was taken to the West on 
August 20 hr Allas at W4PJ and a 92.000- 
ton rclct was taken by FTota from the 
Gulf to Brazil on Aug. 23 at W50. A 
37.000-1 orate r was fixed by Soponata for 
PG-LiTKon at W55. 


TIN — Domra again. Selling, especially 
of forward metal, and the easiness of the 
nearby supply position caused further 
losses in prices as there was apparently 
no renewed support from the buffer stock 
manager. Prices staged a small rally In 
the afternoon owing to short covering. 
Turnover. 360 tons. 

Morning-' cash £1.419, IT. 12. mid-Aug. 


LEAD— dosed higher. After Initial easi- 
ness. prices turned upwards fallowing good 
buying of forward metal from one Quarter. 
Turnover. 3.225 tons. 

Morning: cash £109. 7.75. three months 
£11L Afternoon: cash CMS. £103,5. three 
months £UI to 11.73. Kerb: cash £103.5. 
three months £111. u. 


coffee 


i.kah 

a.m. 

Official 

► wi p-m. + or 
| — jUnoffidal l t— 

Cash 

£ 

107.5-8 

\ r I £ . c 

I-.12510B-25.75 4-.3S 

J months.. 

110.75-H 

2=1 11 1.7 5- 12. -.75 

S' meat 

106 


a.Y. spnr. 

— 

1 1 *14.141- _ 


ZINC— Gained ground. A further small 
widening in the contango was caused b7 
renewed buying of forward metal while 
there was heavy lending of cash. Turn- 
over. 4.730 tons. 

Morning: cash £133.75. three months 
£137.73. Afternoon: cash and mid-Aug. 
113L25. mld-Sew. £115.73. three months 
IH8. 35.25. 36. 5. Kerb: three months 
£33.9.25. 


ZING 


H.ru. •+ or p-tn. n” os 
Official i — jGnoQicslj — 


SILVER 


elLYKU . 

(per 1 
troy caul | 

Bull ion 
Dxinu 
ise/lla^ 
priceai 

J+.*j 
| ! 

LX IB 
dove 

+ 

Spot 1 

65.8 n 

+ 0.7 

65-95p 

■^0.3S 

fimuatha-j 
7 months. 1 
U'muDihs! 

£B.3*» 
71. If. 

+ 6.7 
-0.8 

68 85p 

4-0.2 


on. 


COCOA 


cocoa “kt 


N o£Co attain' 

September 246.0-6.5 
December ...I 254.0-4.5 ! >.. 

Han* ....1 258.5-SO. i—O 

llnv ' 262.0 2 5 -0. 

July ! 266.0-6.5 -*-0. 

September... 269.0 70.0. -‘-0 
Dro-tnbec .. ; 273.5 4 - 1 


Futures advanced hugely on nervous 
slWR-covenoa together with some stop- 
loss buying Is the near Sept postdoc, but 
towards the dose profit-taking pared the 

gams. 

Yetfenfay'e -f- or . Business 


COFFEE 


Clow 


— Dona 


otherwise stated: Wheat— Soft Mining 

Aug.-Sept. £24.50 value: Feed £24 value. 
Barley — Mart/us A us. -Sept £25-£3l a* to 
quality: Feed £»» value. Oats— Milling 
Aug.-SePL £22 50 value: Feed unquoted. 

LONDON HOME CROWN FUTURES— 
Wheat, very steady. Close: Sew. 24-250, 
Nov. 23.225. Jan. 26.125. March 26.975. 
May 27. 500. Business: Jan. 26.075. March 
26.075-26 025. Bariev, steady. Close: 5«PL 
22.S30, Nov. 23.325. Jan 24.675. March 
25.475. May 26.275 Business: SepL 22.850, 
Jan. 24.63". March 25.4&0 May 26200. 

HGCA— Location average ex-farm spot 
prices. S«iFt mil I Ins wheat — Hit chin £22.60. 
Feeding barter— HU Chin £21.00. 

SOYABEAN OIL 

la line with physical*, buyer marker 
nominally higher, otherwise featureless. 
reports G. W. Joynson. 

eiovabean lYeoteTdayfr I +or [ BdsIwkb 
O il ' Cion ; — ” 


£ per t» 


£'• decimal lone ton 


September.. 1 376 0 6.5 *4.5 1378 0-7.0 
November— 359.5-60.0 - 1.25 360.0 0.5 

January 354.0 4 5. - 1.0 i353.5 5 O 

Jlarec 349.8-50.0 -r 1.0 349 &-M.5 

3 Lav 346 * -7 « - 1.0 i346.0-7.5 

July 5J4 0 4 5 -0.5 .34 5 6-5.0 

evatt -mcer . . 34 2. 0-2 .5 -0.5 342.0- 2.5 

SaleJrrft - ^ )n:s of 5 tons each. 

Latest published ICO Indicator prices 
IL’.S. cc-nts per pound t. Colombian MUd Mils 4 K 
Arabicas 4?.0') 'samei. Other MUd* 45.73 
tsonw. Ur wash ?d Arab leas 42.00 « samei. 

Fobasias 42. J2 >same>. Daily average 
43.72 ■same -. 


September .. J38.044.CI -»- 1.0 , — 

.November _.- 136.0-43.C *0.5 1 — 

January 126. 0-54. L- 1 — 

March ■ 116.0-33.1 > 1.0 : — ■ 

Mar 126.0-'0.L! — 0.5 . . — 

July 125.0 9 0 -0.5 — 

Sey'-n:.- . 1 T- 0 e 7 0 — 1.0 — 


Turnover o 'Hi lots or 26 metric ions 
each. Price basis ex -tank Rotterdam. 


COTTON 


{£•«•« E 
Cash.— 133.75-4 1 ...... : 134-.S ; +.628 

3 month*. 137.75 8 + .Z-/I38.23-.S--.75 
S'tnani. 134 — ...... 

KS-t-timK — ! Z}J_. r~ 

•Cents per Th. t On previous unofficial 
close. 


Silver was fixed 0.7o an ounce hlsher 
snot in the London bullion market, a: 
■ 159 2c. The three-month and sat- 
mon:h prices also pained 0.7p. but me 
12 -month rose OAp. a moderate business 
was Jane, with prices closing around tbe 
fixing level. 


LME— Turnover 154 file) lots of 10.000 
oxs. Morn lug: laic Sept. 662, three 

months 6A9. 67.0. Kerb: three months 
66.9p. Afternoon: cash 63.9. three mouths 
67.U, 67.1. 07.0. 

COCONUT 

Featureless, reports G. W. Joynson. 
Close: Sept. £125-1123 '‘same-. Nov. 

£1 22-023 ■ same). Jan. £121 -£127 >iamo>. 
March I120-Q25 <samei. May £113-1^4 
■ satnei. July £1I7-£122 isame>. SrpL flM- 
£123 <same>. Turnover 3 fOi lots of 20 
loos each. Price basis ex-tank Rotterdam. 


Unchanged, reports Ecdes and Stem. 

i New pence per kilo) 

lesterday'j -a- or Business 
COTTON Close > — . Done 


October 30.4a. 20 ' I — 

Dwemter 30.40.-80 ; — 

Msrca— 30.4Q.-60 ; — 

May 30.40. -80 ; 1 — 

JulV unquoted ; — 

~Turaorcr 0~<0) lots of lO.omf Mrs each. 

S;nc; ELd-i^-.g 11 ji inch. Pressley Tfc.OOD 
fas square <ach micro naire 3.54 9. 

LIVERPOOL — Spot and shipment sale* 
a£iGon;*d :o metric tons bringing the 
iota! lor the week to 505 ions, reports 
F. \V. TattersalL Demand remained light 
W row r / high prices and offiakt? 

was desultory ma.nly in American- Lypc 

varied ■: i. 

RUBBER 

SLIGHTLY STEADIER at the opening. 
>-ith i::rle interest shewn throughout the 
day. closing on a quiet note. Lewis and 
Pea: reported a sodown price of 90-50 
Jtalaran cents a kilo i buyer. August). 


. Previoan ; Li-to p-m. iamihc i<iij 


LONDON DAILY PRICE—Lawer ot 

so <£<2. SO ■ a ton c.i.f. for Aub.-Sbpl 
shipment. 

Prices showed little change at the 
optoJog but values improved as buyers 
found J scarcity of selling latere st and 
by midday gains of up to 15 points bad 
been recorded, reports C. Czarwkow. 
Price? traded in a id points range in the 
afternoon session with tbe lower offers 
being easily taken up. although buyers 
were unwilling lo raise their Ideas. 





Pre. 

| Y.-sterrUy'* Preview i 

, Bustneas 

Comm. 

1 Close | Out'* 

Done 

Con. 

i j Close 


£ per ton 



Aoe 43.7a-.75 I43.50-.55 45.50-. 70 

Oct. !44.5a.S5 l44.40-.4ri44.25-.66 

Dec '44 63 .70 44.55 60 44 35-.B0 

Mat 145.70 75 45.50.60,43 40.80 

May ..:45 75-. 80 '45.60-.65;45.50-.90 

Auc— ..i46.45-.b0 :45.35-.40>45. 10-.55 
Oct 45.15-.20 '45.0-.t-.10M 4 93-45 21 

Sales: 1.334 <1.6321 lots <vf 30~tons each. 

Tate and Lyle's ex-refinery prices for 
granulated in 1-cvrt paper sacks were 
£4.24 1 £4.254> Tor home trade and £59.50 
■.£60.03 ■ per ton for export. 

SUNFLOWER OIL 

Buyer market nominally higher tn line 
with physicals, reports G. W. Joynson. 


Contract 

Dav'a 

Officml 

. Dcvers 

W 


pusi’nen 

pnew 

p.-toe« 

fall 






A uyt: st _ 

not avafL15.5*-.7* 

i p 
13.5* 


Sept. 

a-st avnlL. ls.6>.3 

13.73 

■*•3.31 







Early selling was absorbed by profi:- 
takers and thereafter the tone was steaded 
by fair consumer demand, reports GUI 
and Duffus. 


1.5- 243.S-6.0 
..,251.a«.5 
5(256.0-9.0 
5259.3-62.5 
5l3c3.as.O 
5' 267 O 70 0 
■C 27 1-0 3.0 
5 »oa= each. 


La n de d — 

- 

&ept : 14.6 

Oct : — 

Sot —i — 

Ocs.-Dec., 15.4 
Jan_-M*r., — 

Apr.- Jne., 17.0 5-1 
July-Scff 17.85 
Ok.- Dec. — 

Jan. -liar. — 

Apr.- Jot-. 1 — 

Juiy-Sept. — 

Oct.- Dec. — 


14.45 15.0 
14.65-83 
14 9 13 1 

13.35- 43 

15.35- <5 
16.2 4 
17.0S-.1S 
Z7.7-.9 
18.3-.S 
18.75-.S3 
19.Z-.45 
19.4S..7 
19.7-.9S 


I*-3 -0.2 

14.45 -..i 
14 7 .-0.3 

13.25 -0.15 

15.25 -5.75 

16.15 -1.1 
17.0 -5.1 

17.7 '-a.ij-, 

18.3 -3.03 

18.75 -1.0 > 
19.2 1-0.03 

19.45 -0.05 

19.7 -0.03 


SnnC^jrur ' 
OU | 

Veeierdsy's : 
Close 1 

+ ur j 

Business 

Done 

i 

£’s per | 




long ton 



September ..! 

160.0-3 O 

4-10 

— 


161.04 • , 

+ i.O! 

! — 

January 

15V). 0 64.0 , + U.S 1 

— 

March 

159 0-< 3.u 

1+1.0 1 

— - 

Slav 

If 6 0-9.0 

+ 1.0 

— 

Jul V 1 

It 6 0-6.0 

1—0.5 

— 


153.0-7.0 


— 


Turnover >) <0> lots of 2 0 metric tops 
each. Price basis es-tank Rotterdam. 

WOOL FUTURES 

MERINOS— Neglected, reports Bathe. 


Sales: 3.173 ■ 4.163- tots of 

FREIGHTS 

DRY CARGO— Grain shippers fixed a 
cargo From the U.S. Gulf :n Holland at 
S2.73 f.lj). for Sept, and another from 
Chicago and the St Lawrence u Hamburg 
at SB A3 fJ.o. for A US. A 29.000 cons gram 
cargo was booked Uvm Sort oil' to 
Amsterdam at SSLWf f < n. for Sept . 
while moiac from s. Africa in three 
Jatunes? ports paid 5C.fi> free discharge 
for On. A small cargo o! cj'.nr.-.O 
petroleum cult*! .was covered irom >cw 
Orleans to .Antwerp a: S3 <W f.Lo. for Sept- 
and a phosphate cargo from Tampa to 
the Weser at XJ.nc fJ.o. for prompt. 


■ Nominal. 

Malayan thick crepe Scot, a < seller). 
Ceylon thick crepo Sc-pL 22.7 i sc liar j. 

GRAINS 

THE BALTIC— Moderate quantities ot 
U.S. com sold for transhipment to various 
U.K. pons and optional denatured food 
wheat also net a limited offtake. 

Wheat; U S. Red Winter No. 2 Senu 
trarihipa-.m £26.60 seller East Coast, 
U S Hard Winter No. 2 13: per cent. 
Sect, manshipmr.nl £23 a) seller East 
Cons:. Aoswaltan t a.o. Oct. trananmm-nt 
free out £3 25 seller Tflbury. French 
Ain. £2T £9 seflt: East Coast. 

Mam: No. 2 Yellow American ScpL 
£2520 seller T ilaxy. 

Barley: Canadian No. 2 Aug. £25.25 
seller Avor-nocli levy buyers account 

MARK LANE— A-.-* rose sellers' pnee* 
nc t long ton delivered Loudon area unless 


Dry ■ TOiBbci' n-iuoii* : y or 

Buainees 

srooltops 

Cure — 

Done 

OcU'bsr 

a1.2-2.0U0.15 



December 

BS.5-..- : 


SUy 

S5.Z6.5 >0.23 



July 

October 3S.7-D.3 ->-0.!&i — 

De*>»oit«r .. . S3.B-7.5 ^ O. J5, — 

Turnover d*-'iOi lots of 2 J S0 kilos. 
SYDNEY— quiet. Close: Oct. 140 J- 

140.6. Dec. 143.2-143.5. March 146.5446.8w 
May 143.7-149.0. July 1S1-2-13-5, Oct- 151.9- 
132.1. Dec. 132.7-133.0. 


JUTE 


DUNDEE— steady with offers being 
freely made. Prices c.Lf. U-K. for Auk.- 
Supi. shipment: PWB £156. FWC 046. 
PWD £137. Tossa: PTB 063. PTC 054. 
PTD 014. Calcutta goods firmer. Quota- 
tions c. and f. u.K. for August shipment: 
10-M 40- inch £7.11. 7i-oz £5 40 per 160 
yards: Sept. £7.03 and £545: OcL-Dec. 
£8-92 and £5-39. " B " twills £1X23. 05,49 


and £18.73 for the respective shipment 
periods. Yarns and cloths quiet but 
prices firm. 

LONDON— q met. PWC grade Sept-/ 
Oct. £146.50 seller. PWD grade SepL/OcL 
H 37.50 seller. A Ion* too. 

CALCUTTA — Steady. Indian spot RS-375 
value. Dundee Dalsee spot RS-360 value. 
A bale or 409Jbc,. . _ 

MEAT/VEGETABLES 

SM ITH FIELD— N«fi Scottish MDed 

sides IS. Op to 20-8p, Ulster hind Quarters 
23. Op to 23 Bp, f ocean arter* 1X3P to 13.7b, 
Eire hindquarters 22.3P to 23 .8P, fore- 
quarters 12.9p to 13.10. Argentine chafed 
boneless cuts: Strip Udns 4L2P to 433pv 
rumps' 56-2D to 37.5p, top sides 3L7p to 
22.5 b, sUvenddes 27 Jp to 29-Op. thicks 
27.9 b to 26*1. ptutfes 16.70 To 29.9 P. 

Lamb: English medium 13.3p to llLTp. 
heavy ll.7p to 13 -Sp, Scottish medium 
ll.Tp to 10.7 p, heavy lL7p to 13- 3P. Bit® 
ll.rp to 14-20. to ported frozen New 
Zealand D's 13. Ip to 14.2P, Vs 113p to 
13. Dp. 8‘s lLTp to 12.5P. YL’s UL7t» ® 
12.6D, Y M'S 12.0P to 123P- 

Poric: English, under 190 lbs 1BJ& to 
14.6P, 109-120 Ou 10. Op to lWp. 120-WO lbs 
10 Op to U-Tp. 160-lStl fas 9.5p to 10.4D. 
LSI lbs and over 9.2n to 10. Op. Eire, all 
weights 10. Op to lLTp. 

Meat Commission overage farstoefc 
prices at representative markets yester- 
day; U.K. —cattle £12.25 (-0.85 on pre- 
vious week*, sheep 16.7p per fa. edew 
i wme'i, pigs n.TS per score Uvewefght^. 
i4-0.05i. England and Vales— cattle 
numbers up 14J per cent average £1235 
i—O.lSi, sheep numbers up 14 J per cent, 
average ir.fp (+9.11. srtg numbers up 
9.6 per cent average G-70 ( 4-0.06). 

COVENT GARDEN— iRiperted produce: 
Gr ap efruit— Sout h African- 32 E30-S2JS. 
Ifi XZ35-£24b. 40 £2-50-12.55. 48 £2.7S.£2AB. 
56 £2.55- £2.6u. ft £2.40-£2.«. Oranges— 
Brazilian: £L59£1.6C: Sooth African: 

56 150 a .55- FI. 75 Valencia Lates £LA0- 
XI AD. Leman* — Italian: 100/120 £230- 

£2.63: sooth African: X2.30-S3.00: Cali- 
fornian: £2.25. Melon*— Israeli- Ogeu 

Xl.30-n.40- Spanish, ye Dow I0.6S.E0.80: 
French: Charcntals £LS0. Water-meiaas 
— Cypnoi: £1.30: Italian: £0.90; Hun- 
garian: 0.30. Crapes— Belgian: Per 

pound. Royal £0.25: Cypriot: Trays 18 fas 
Sultana £0.60. per pound. Thompson Seed- 
less £8.96: Italian- U fas Regina £1.49; 
Spanish: U fas, black H.4Q. white £1.30. 
Apple*— 1 Tasmanian: Stunners £3.30-13.60. 
Democrats 52.-46-n.80, Granny Smith 
£3.90. Croftons £2.70: West Australian: 
Granny Smith £3.90: Victorian: Yates 
£2.70. Cranny Smith £4.80. Peers— Italian: 
Per pound W Ilhams £0.06: French: 

Gums £0-05, WlBtems ftl-Ofi. Poaches— 
French: £0.50-1068: Italian: Large £0.70- 
n.00. Apricots— Hungarian: £0.80. Plums 
—Spanish: 11 fas. Santa Rosas S0.8&-£l-38: 

English produce: Cabtato-Crat* »-«- 
£0.45. Lettuce— Round 13's 
Cos 12’3 £0.35 Potatoes — J0 4»Kg) -55- 

Miahrootn*— P bt pound £050. Cucumbers 
—Per tray 12/1 Ft £8.45-18.78. Caoll- 
Annre-lS*s fl.09fl.30. T«nat«>»-Per 
pound. £0. 09- £0.10. Celery— 12’s B-SS. » ■ 
£1.00. Beans— Per pound, ground iQ-io. 
stick r0.05-JB.08. Peas— Per bag. apprwri- 
mately 36 lbs fl.OO-£L20. Currets-28- 
pound hag iOJO-10.40. Bce fa -ou t —Per bag. 
£0.25 Courgette*— -Per po und., £0.02. 
Apple*— 28*30 fas Grenadier /Earty vic- 
torias £0.80-10.90, approximately 38 fas 
Beauty of Bath £0.70. Cave AJMLSg 
Plums— Early Rivers/ Czars. :2-ponnd 
chips £0.70-10.75 Blackberries— Per 
pound I0.QS-IO.1O. 

* 

COPRA— PM Hppi nos/ Indonesian: Aug. 

sirs. Sept. S1SU. Oct. *197* resellers, AnE. 
8177 paid consumers. Sept OBQ, Oct. 
$1893-5166* paid. 

* 

GRIMSBY FISH— Good supply and fair 
domand. Prices per atone:. Shelf cod 
fl.19-n.40. medium haridoefca 8Op-05p. 
medium plaice 0.40, dogfish C, coalSdb 
30 p. 


U.S. ZINC 
STOCKS REDUCED 

NEW YORK, August 12. 
U.S. zinc producers’ stocks fell 
some 3.000 short tons during July 
as shipments exceeded output. 
The strike at the Anaconda plant 
at Great Falls, Montana, 
accounted for most of the drop, 
sources said. Producer stocks 
at the end of July were 63,1 p 5 
tons against 88,537 tons a mouth 
earlier and 125,741 tons in July 
1970. 

Reuter 


PRICE CHANGES 

Prices per ton unless o t herwise stated . 

A^ lZj + ot j Month 


Metals _ „ 

Ahnnln fam (a) (M) £267.20 £867.8 

CaohWtre Bare fu)_ £462 +.86 £490.51 

3 months do. do. («) £4t>2.2& £499-78 

Cash Cathodes fa)— £4*0.78 £4773 

a months da.do.fr) *5450.78 -.85 £465-78 

GoU Troy oss. 543 30 +0.40*40.40 

Lead, Gash, fr) £108.6 +^76 £103 

3 months (n). 18111 j78| + .76 £111.6 

Safari (*) l£lJ4bJ 1,2488 


-RU ma (blfa ay o«|£50 
FituiuirMn. 
QeWnllver(7B fas). 
eUvs-Troy Ox 
Smooths. 



[ 1860 

+a7 65Jp 

+0.7 66.60 


|-8 £1.481.6 

—0.25 £T8-2-21i 
+ .6ffl £185.82* 
+.75 £185878 
£160 


Dn Caali<u)__„Ij£1.4l8.B[ — 8.6 |£1.*48.6 

3 t | innti Mi (tt\. , ““ “ 

WoUnm &09IbcsSL 

ZfamCashftO 

i swutstd— « 

Frodocencu) 

(Mis 

Oo onam , Malayan £146 (») 

Grcumriniit 

-6*-- t£U»« 

T£IH «) 
t«H« xi 
TW58 M 


Mnv-Mtlajtt. 

Soyabean k 

Seeds 
Chore. Ph£Upp.ton 
GralnutaJIleer'i 
lo. 1 



t«1814y. 
t£4B 


lc26.85 

i|+0.12fi!£24.075 

'Lo44K£88 


Caafio. 

Homo Fufai . ^s. — 

M-W 

So. 3 Fellow Am. 

6-A. Yellow Flint- 
Wheat 

Ko. 2 Manitoba^. 

So. S Bant Whtterj, 

Australian ... 

&H»Uah Milling-. „ 

Cocoa S ht pi w t fn) 

fu t ure s Deo — 

Coffee Shipment fr) 
futures Mov___. 

CotloaUverpool cif 
Index oen taper fa. 

Joto LJAPWa...., 

Rubber. iito. 

blmIRA3L (a)..-. 

Sugar. 

WooUojHfl4*._Kii 0 l 

Cloves 

Pepper White— toe 
■■ BlacL — ton 

* NondnaL t Seller. J Unquoted. 
8 Unofficial close. A Indicative price, 
a Canadian delivered UJC. b U JL and 
Commonweal lb ceased, c Uganda ROboata 
grade 10 unwashed r.o4>. Mombasa cents 
a pound, d Pakistan whhe " O." ve Ex- 
warehouBe. xCif UJC * Metric urns, 
t Acs. v Sept } July- Aug. m Ang^SenL 
4 Ocl-Nov. o Nov.-Dee. p SepL-OeL 
t Jon. -Feb. a Pec. b Dec. Jan. v Feb.- 
Maicb. 



14.3p 
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AagTlZi 
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REUTER’S 


AnguISf Aag*il | Mccthi^o 

Xharaip- 

626.0 | 625.6 1 681.7 

.664,3:- 


(Bass. Sets. 18. ian=M9> 
DOW JONES 


Dow 

Jeon 

Aim. 1 
32 j 

AOg. 

li 


YeST. 

■*«> 
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Spo*..^. 
Futures | 

141.36 

142.41 

141.14 

142.091 

141.27| 
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141.04 

UVCIUM 
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MOODY’S 


Moody’s j 
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1Z : 


MbotiT 
Sgo 1 

Year 

•go 

S pie Com indy 

364.7 

364.2 

370.8 1 

1405.7 
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U.S. Markets 

NEW YORK. August U. 
COCOA vn boosted by hedge-Uftlnt 
Sugar opened higher with London 
speculative Utmidatuin erased the gains. 
Soyabeans coDapsed on prospects of b 
record crop, commercial buying of soya- tb 
bean products tempered the decline, how- 
ever. Corn Opened Sharply lower on ex- jv 
pec unions of a record crop hut rebounded*;, 
on profit-taking. Wheat fallowed com with) 
exports siding sentiment, Bade reports, f |J 

Cocso— Bahia spot 271 f2»l. Ghana] 
root 2M (29). SepL 26J5 (25.701, Dec.. 
28.49 (26.0S). March 28JS. May IrVTX. Jalyi 
27 J4. Sent 2785. Dec 28J7. Sales, 635.1 

Cu Hsu S antos NIL 2/3 43.00 nomj 
fanonoted). Samos No. 4 42.50 n am. ttm-f 
quoted). Colnmhlan Mams 48A5 asked; 
(game). 


Coppro-6ept. 49.79 (40.B5), OcL . 
(49851, Dec 50 JO, Jan. 50-50 settlements.! 
Sales, 551 lots- 


Cmt oc C ont ra ct No. 1 Nov. 32.00 nomJ jbnly 


l 


•his 
\d a 

and BJJ 

irar 

Er->r») 

Jlatei 

*n?d 


(same), Jan. 22.00 hid (same). April 22.00 
nom., June 22.00 nom. Contract No. 3 
Oct. 32.00 (KL23). Dec 32.91-32.ffi f3XnP 
2280), March SL52-33.S3. May 3387. Juft' 
33.52-33-55, Oct. 30.15-30-39. Dec. 3980-' 
29 JO. 

fiCottanseed OK-Cept. 18.60 bid (16J5lj 
Wdl, Occ UUS bid f 16.40 bid). Dec. X5.90 
bid, Jan. 15J0 bid, Uanfa 15J0 bid. May 
15.90 bid. JUy 15-90 bid. SepL 15.00 bid. 
Sales, ML f ‘ 

■PGre as ewo el - S pot 54.0 nmn. (same). ; 
OCt. 50J42J f58JdL3), Dec 64.095.0 163.0- 1 1 
84.0). March 88.0-89-0, May 68.6-70 J, July 1 
79.5-72.3, Oct. 7U-72J. Dec. 72J-795. 

Hard— Chicago fame Hi asked (same), 1 ■ 
N.Y, drummed Ml asked (samel. 

ttMato— Sept. 124*-I24* fl23M331), Dec. 
mt-1221 11211-1214 1, Mart* 1279-1272, May 
1304- ISM. Jhly 1322. 

tMereorjf— SepL 275-280 (same). Dec I < 
270-288 (same), March 278-289, May 27P- i 
288, July 270-K0, Sept Z7B-2S0. DfxjVf , L 
230. Sales, nfl. " , L ; 

ttSIhrer— Spot 158.90 (15SJU). Aiylt' 

1540 (158-80), S6PL 159.80 (159.40). Oct.F 
lnoo. Dec 163.40. Jan. 164.90, March; 
18740. May 199.50, July 17U0. Sept- 
17C48, Dec 178.90 settlements. Sales, 837.; 

•Soyabean*— Aug. 3284-32U (3344-335), i 

SepL 324i-3I4j 13294-330), Nov. 318t3164,-- 
Jan. 3194-3194, March 3221. May 3254-325*. J 
July 327. M 

bSes^Mau Meal — Aug. B2J5 f83.20) ji 
Sent 8243 f81U5«8J0), OcL 80 JO, Nov.r 
79J5«40. Dec 78 J5, Jan. ao.ocsaie. 
March 80.7940JO, May 8140, July 8240- , 

82J0 - 5 

Oft-Aug- 1444-1447 (144*-, 
1J-5’- Sfto 13.78-1240 (14.07-14.08, Ocf-j 
“■30-1342. Nov. 12.79-liK). Dec 12.4 
12-48, Jan. 12.35-12 JB. March 1245, Ma 
12.14-1245, July 1Z. (& 12.07 _ 

Snuar— Contract No. 11 Spot 447 (sameiJ 
SepL 4.40-4.39 <4.41-4.441, OcL 4A44.43L 
(4-45-443), Jan. 4.S0 nom.. March 4.60 
May 4.81-4.82, July 4.84-4.63. Sept A58-J 
4.80. OcL. 4J8-L68. Sales. 1.421. 

Tlu— 18425 asked 08475 asked). 

•riNheas-Sept - 143 041M41I1. Declf. 

1461-146* (144-14411, March 149-149*. Mu-1 
147V147J, July 141*. '| 

WINNIPEG— August 12— d Rye Oa. su'i* 
hW (903). Dec SS* <9U bid). May IDS!. HI 

hl^ * 


ner 

at 

Jori 

fetor 


il 

■i- 


(same). Dec 


Dec 


corns Oct, so 
(89*). May 70*. 

5 Barter— Oct- 199* (same); 

DM (same). May 108 bhL 

dFlaxsead— OcL 2d hid mod. 

341* hid 041 bid), Dec 3389 bid, Kf-| 

Wheat— .V. Manitoba NO. 2 1771 

Aft cents per pound ea-wurebouse aOhM 1 
otfatfwlre Stated. •Cents per 68-fa bmfa3 I 
wwbMww. tChlcugo loose 9-s p& 

109 fa b— Dep t. Of Ag. prices prevto^ 
dro: Hramwi ri per 10 lbs tcb. _ 

1 ** P« fa-fafissk ex-warehnusc S OuZ I 
per 584b bushel ex-warohouse. — c«5? I 
per «Wb bushel in store, tt CentsM ■ 
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bmftel ex- warehouse, UMUnahel lrfs 
il Basis Lubbock, Texas. feNew mna 
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American 

News 


Ex-Im Bank rejects 
Chilean aircraft loan 


CANADA 


Britain may lose concessions 


BY GUY DE JONQUIERES 

THE U.S. Export-Import Bank 
has rejected a request by Chile 
tor a loan to purchase three 
{'“‘crican commercial aircraft. 
'.Ur. Henry Kearns, chairman of 
I the Ex-lm Bank, disclosed to-day. 
: Chile was understood to have 

asked for a loan of about $21 m. 
: tw ° Booing 707s and one 

j ’ or national airline. Lan- 
j Chile, which is equipped ex- 
I elusive [y with five Boeings 
i supplied earlier, 
j Mr. Kearns said that the loan, 
j which was requested about six 
l months ago. could not be con- 
[ sidered - until we have a clear 
j picture of the intentions' of the 
{ Government of Chile." He was 
apparently alluding to American 

. . misgiving* fnlknwing the election 

fat ion n.os urged ibc Government [ in Chile of a Marxist: President, 
in ban the sate nf a number of i Sr. Salvador A Monde, 
household cleaning products Mr. Kearns informed the 
because it claims they are highly I Chilean Government of the 
poisonous. j bank's decision at a meeting 

the Consumers Unton. which i yesterday with its Ambassador in 
produces a magazine roughly ! 
equivalent to the British ! 

“ Which?." makes the allegation \ 
in the September issue of *• Con- ! 
sumers Report." It asks the ! 

Depart mcnl Dr Health. Education ; 
and Welfare tn act promptly in \ 


American 
consumers 
on the 
war path S 

By Jurek Martin j 

NEW YORK, August 1* ! 

A\ A inert can consumer's organi- ! 


Washington, Sr. Orlando Lolelier. 
He is understood to have said 
that no Ex-Im Bank financing 
would be possible until agree- 
ment had been reached on com- 
pensation for U.5- companies 
taken over by the Allcnde 
regime. 


Long range 


Compensation agreements have 
been reached with Bethelehem 
Steel and North Indiana Brass 
Company, but several others* 
with major copper companies like 
Kennecott and Anaconda still 
have tu be reached. The feeling 
in Washington is that this may 
turn out to be a lengthy and diffi- 
cult process. 

The Ex-Im Bank rejection has 
raised the possibility that Chile 
may now turn to the Soviet 
Union, whose IL-62 aircraft is the 
only comparable airliner avail- 
able for use on Lao-Crrrle's long 


WASHINGTON, August 12. 

range flights. The British VC*tO 
has apparently been ruled out 
because of the financial difficul- 
ties of the engine-manufacturer. 
Rolls-Royce. 

Chile is understood to- have 
offered $5 at. towards the $26xn. 
purchase price of the Boeings, 
provided the Ex-lm Bank would 
agree to underwrite 40 per eeni. 
of the cost in guarantees to 
American banks and advance 
another 40 per cent, in a direct 
loan to Boeing. 

The Soviet Union would almost 
certainly be prepared to offer 
the extended payment terms 
which Chile would need in order 
to avoid making a sizeable dent 
in its foreign exchange reserves. 
The Russians are understood to 
have extolled the merits of the 
IL-62 to General Cesar Ruiz, head 
of the Chilean Air Force, when 
he visited air installations in 
East and Western Europe last 
month. 


AUende cabinet reshuffle soon 

rtmon utc pronucis named arc i t nn nf Pi.hiie Health utni.mr aft.,.. rr ,u> e in th£.i 


United 

.ovement — offered t»» 

rir>i«ipn/.nr- ,if>n nl ** u * j!ic Health Minister quit after rows in their own 
, n .t 1.-1 i I nst; a r Jimenez Pinochet, paving parties over the extent to which 

amt l-w ctrasul. made by , the way for an expected Cabinet they should follow a hard 
J reshuffle. The Cabinet reshuffle. Marxist line. But President 
' has been awaited since Friday. Ailende refused to accept the 
! when four Ministers belonging 
j to minority liberal-type groups 

furniture 


wo dishwasher 
Finish 

Economics Lnhoratorv. a com- 
pany based in St. Paul. Minne- 
sota. 


In arfriiiiiin the magazine 

S^-SBe ! 


i i . 


lip 


The Liberal Ministers — three 
from the Radical Party and one 


ype nf Old English brand fu mi- ’ 
ure polish, produced by a divi- ■ 
ion of American Home Products ; 

’.orporaLion. has caused deaths 
Tier being swallowed by : 

hildren- ‘ j 

The magazine also requests j 
iat all liquid drain cleaners be ! 
ithcr banned nr required in ho 
lid in packaging that children 
tnnni open. It claimed that 

*?ts on animals using one well- 

no wn brand had produced i 

jaths even though antidotes had ; 

?en administered. [ 

The Consumers Union has been I American steel industry has been 


resignations, preferring to re- 
shuffle his Cabinet to keep the 
Popular Front team together. 

Health Minister Oscar Jimenez 
then offered his resignation to 
allow Dr. Ailende — the world's 


Bethlehem Steel defers 
important price rise 


BY JUREK MARTIN 

YET further evidence of the cur- 
rently enfeebled state of the 


tling the headlines much more 
equcntJy of late with its alie- 
itions that various products are 
ther dangerous nr do not live 
i to the claims made for them. 


CANADIAN 
OUTPUT UP 0.5% 
IN MAY 


By Our Own Correspondent 

OTTAWA. Aug. 12. 

JTPUT nr Canadian industry i crease 
;c 0.5 per cent, m May showing 
•uvery from effects, of a late 
•ing. The strength was shown 
• inly tn transportation, coin- 
imcaliiflte and storage indus- 
c.s. The Guvcrtuneal expects 
irii stronger gains m the 
ontl half of this year. 


provided by the Bethlehem Steel 
decision to defer one important 
previously scheduled price 
increase until the new year. 

The announcement Irom the 
number two steel company late 
yesterday catnr as something of 
a surprise. What Bethlehem has 
done is In put back until 
February 1 next >uar the S per 
cent, price rise on cold rolled 
sheets that was to have taken 
effect on December l. 

The original 8 per cent, in- 
was announced by 
Belhlehem. following the lead of 
U.S. steel, two weeks ago. 
immediately after an industry- 
strike bad been avoided by a 
wage settlement. The fact that, 
at the time, it was decided to 
defer the increases until 
December was taken as evidence 


NEW YORK. August 12. 

of the weakness of sleel orders, 
as consumers began to work their 
way through their sizeable stock- 
piles of steel built up in antici- 
pation of a strike. 

By putting the increase back a 
further two months. Bethlehem 
has highlighted the market 
weakness still further. Cold 
rolled sheet is a major com- 
ponent in the industry’s product 
mix. accounting for about IS per 
cent, of all shipments: it is 
widely used in car body manu- 
facture and in numerous other 
appliances. 

The Belhlehem decision, which 
may well be followed by the rest 
of the industry, raises grave 
doubts as to whether the recently 
announced price increases can he 
made to slick. If market forces 
compel a roll-back then the 
Nixon Administration, concerned 
about the inflationary impact of 
price increases such as these, 
will hardly he displeased. 


SANTIAGO. August J2. 
first democratically elected 
Marxist leader — to organise his 
reshuffle. Full details of this arc 
expected soon. 

In the meantime, 4.500 miners 
at Chile's huge El Salvador 
copper mine called off a strike 
they began on July 31, ending 
the biggest industrial crisis Pre- 
sident Allendc has faced. The 
miners came cut on strike after 
rejecting a 33 per cent, pay rise 
offered by the Government as the 
basis of a new 15-month contract 
They had demanded a 46 per 
cent. rise. 

Many of them are supporters 
of the Christian Democrat 
opposition parly, who dis- 
approved of nationalisation of 
the copper industry last month, 
fearing wage levels would drop 
when American companies which 
previously ran the mines moved 
out of Chile. Talks at the mine, 
with two Cabinet Ministers lead- 
ing the Government side, reached 
deadlock. 

Tne miner's leaders flew' to 
Santiago for a 13-mi ou\e meeting 
with President Ailende last 
Monday. There was no official 
statement on what the President 
told them, although observers 
speculated ie had threatened to 
close down the mine if there was 
no agreement. 

The next day the miners’ 
leaders said they would try to 
persuade their colleagues to 
accept the 33 per cent, offer. The 
decision to return to work was 
ihe result. 

Reuter 


BY JAMES SCOTT, TORONTO CORRESPONDENT 


THE CANADIAN Cabinet is on 
the verge of deciding to with- 
draw the long standing tariff 
concessions accorded to British 
exporters although the final 
decision may not be made for 
two months, and will depend on 
whether or not the British Par- 
liament decides for or against 
the principle of .British member- 
ship in the European Economic 
Community. 

If Canada reaches a decision 
to revoke the British preferences, 
virtually all of Canada's other 
Commonwealth tariff concessions 
would be scrapped, at the same 
time. Senior officials in the 
Department of Finance in 
Ottawa, which has responsibility 
for Canada's tariff policies, con- 
cede that a withdrawal plan is 
heinq studied by the Cabinet but 
the Ministers have not yet taken 
a view on it. However, promi- 
nent trade experts, among them 
Mri K^ifh Di.vnn. executive vice- 
president of the Canadian Im- 
porters Association, believe that 
talks may he already under wav 
between Canada and Britain with 
a view to phasing out the British 
preferences, some nf which date 
back to 1933 and beyond. 


Comuion External Tariff struc- 
ture of the enlarged EEC. Many 
or the preferences Canada 
accords Australia. New Zealand 
and other Commonwealth nations 
have Britain us the centre 
around which they are grouped. 
If Britain does join the EEC. 



Preferential 


More than SC?3Sm. worth of 
conds entered Canada from 
Britain in 1970. About 70. per 
cent, of this was duty free or. at 
specially reduced tariff rales'. 
Another SC777m. worth of goods 
came from other Commonwealth 
countries, many nf them also on 
a preferential basis. Last year 
Canada's exports to Britain were 
valued at SC1.4S0m.. about 95 
per cent, of which entered on a 
preferential basis. 

At the end of the five-year 
transitional period for Britain tn 
become a Tull member of the 
EEC. as much as 45 per cent, of 
total Canadian exports could 
experience difficulties in main- 
taining their British markets. At 
that point they would have fully 
lost their previous preferences 
and would have to surmount the 


Mr. Lester Pearson 

withdrawing its concessions to 
Canadian and ulher Common- 
wealth exporters, and if Canada 
reciprocates hy withdrawing the 
preferences it accords British 
exporters, many of the ancillary 
Commonwealth preferences will 
cease to operate. Nevertheless, 
many or these may he re nego- 
tiated in the form of bilateral 
trade agreemcnls. 

These would probably include 
tariff rates slightly higher than 
those which now exist, although 
still below the most-favoured- 
nation tariff rales Canada 
accords the U.S.. Japan and must 
other non-Commonvteallh parti- 
cipants in the General Agree- 
ment on Tariffs and Trade. Part 
of Canada’s strategy for dealing 
with British entry into the EEC 
is to press for a' further round 
of multilateral tariff negotiations 
under GATT. The hope is to 


have the general level uf tariffs 
or the major trading blocs — 
notably the EEC and the Un- 
reduced still further from their 
average level of 10 per cent. 

if this can be accomplished 
concurrently with, or prior to. 
full British membership of the 
EEC. Canadian exporters will 
find it easier to maintain or in- 
crease their sales in Britain and 
on the continent. There is con- 
cern in Ottawa that the momen- 
tum toward more liberal trade, 
that reached a peak in the 1967 
Kennedy Round, should not be 

allowed to lapse completely. 
Although the final Kennedy 
Round of tariff cuts are slated 
for January 1. 1972. Canada has 
already implemented its full com- 
mitment 

A Canadian decision to with- 
draw the preferences 'accorded 
Britain would not be made out of 
Spite. It would he a logical and 
unavoidable corollary nf Bn Iain's 
all-out commitment to the EEC. 
Aware iff this. Canada's tariff 
negotiators seem determined in 
push for every possible ounce of 
leverage in this unavoidable 
situation. For instance it is 
estimated that about 15 per 
cent. nf Canadian imports 
from the U.S. and Japan 
arc now adversely affected by 
competing goods entering under 
preferences accorded British 
suppliers. The prospect of end- 
ing the margin of preference en- 
joyed by these . British . good* 
could give Canadian negotiators 
additional bargaining power in 
gaining reciprocal concessions 
with their counterparts in the 
U.S. or Japan. 

Cement ties 

The end result, however, nuiy 
be In cement even further the 
extremely close trading ties be- 
tween Canada and the U.S. 
Another side of the same situa- 
tion is that in previous tariff 
negotiation. s with non-Conttnnn- 
weallh count ries. Canada was 
under some constraints because 
of the preferences it accorded 


British suppliers. For if Cana 
reduced the most favoured natt 
tariff rates it then imperilled ■. 
reduced the margin of preferen 
enjoyed by British exporters • 
Canada. With the British prof 
ences withdrawn. Canada shou 
have more flexibility in u. 
future must favoured nati 
negotiations. 

The absence of any great pu 
Ik* display of Canadian cone? 
during the past few years whi 
discussions were taking pla- 
about Britain’s joining the El 
should not be interpreted . 
nonchalance on Canada's pa, 
This was part of a deliber.t 
pnlicj decision made by tl 
Cabinet of former Prime Win- 
ter Lester Pearson. The min! 
lets nf that day believed Britn 
would in the end do what it i'c 
was in its own best interest 
Rather than create a publ. 
furore like Australia and .W 
Zealand. Canadian officials ha* 
sought safeguards and Iran- 
timid 1 provisions in a quiet', 
way . 


Task force 


A year ago when Britain mat 
its third hicl in less than ir 
y cars for EEC membership. If 
Canadian Cabinet decided (o r 
crease ministerial consultaiiot 
with Britain, other prospect iv 
candidates and the existing Si* 
These efforts have been ait: 
mcnti>d by trade missions an 
the signing or agreements fc 
the exchange of scientific an 
let-hm> logical information wit 
certain of the EEC countrie- 
Concurrently. Canada continue 
tn increase its contacts with othe 
potential trading areas and thi 
process w reflected in rccen 
dealings with China and Ih- 
Snviei Union. In addition a lasl 
force was recently estabiishei 
with Government aid to exantin* 
Canada's major exports to Britan 
and the EEC. Its job will be 1< 
relate ihe present tariff a nr 
entry arrangements with thr 
prospective ones, once the en 
larged Community becomes ; 
reality. 


CANADIAN-BUILT 
KARACHI NUCLEAR 
PLANT OPEN 

By Our Own Correspondent 

TORONTO. August 12. • 
The 137,000 kW Karachi nuclear 
power plant, designed and built 
by Canadian General Electric 
Company of Toronto, has started 
producing power. Situated on 
the Arabian Sea near West Paki- 
stan's largest city, it is the first i 
Canadian-designed nuclear power ; 
station placed in operation in a l 
foreign country. 

It is of the CAN DU type. 1 
moderated and cooled by heavy j 
water and using natural uranium ; 
fuel- The Pakistan Atomic Com- j 
mission owns and operates the 
station. 


Mexico tourist project 


BY OUR FOREIGN STAFF 

THE INTER-AMERICAN Bank 
approved a loan equivalent to 
.■521.5m. yesterday to develop 
tourist facilities on Cancun 
Island off Mexico's Yucatan 
Peninsula. With the approval nf 
the loan, the first made by the 
Bank for tourist infrastructure 
facilities in a previously virtually 
uninhabited area, the Bank 
enters a new field for inter- 
national development agencies. 

As such, the loan is uf major 
importance for the whole Latin 
.American region since it can 
serve as a model for similar pro- 
jects in the future. Tourism has 


been a major factor in Mexico's 
economic development and is a 
growing source of development 
earnings for other countries in 
Latin America. 

In 1970 Mexico was one of the 
five most important countries in 
the world in the number nf 
tourist visits. Revenue derived 
from tourism and border trans- 
actions produced gross receipts 
equivalent to nearly .81.5 billion. 
More than 190,000 persons are 
employed in the sector. 

The loan was extended to 
Naeicmal Financiera. S.A.. the 
nation's public credit agency. 


BAHAMAS SENATE 
CHANGES 

By Our Own Correspondent 

NASSAU. August 12. j 
SENATOR Kendal Isaacs has 
resigned the vice-presidency ot 
the Bahamas Senate because he 
would have had to preside at 
meetings in the absence of the 
President — leaving his Free-PLP 
Party without a voice in Senate 
debates. In his resignation letter. 
Senator Isaacs said “because nf 
the unsettled constitutional posi- 
tion. 1 find myself the only repre- 
sentative oT the official opposition 
in the Senate and were I to 
preside my Parly would be 
deprived of its only voice in this 
chamber." 



National Airlines flies daily nonstops to 
Miami with movies, 85 

And from Miami to Houston . And New . 

Orleans. To California. To all of Florida. 

Great connections to the Caribbean, Central 
and South America. No crowded Northern . 

U.$. airports. « • •. - ■ .. . /./ • 

Leave London any day at the civilized ' - 
horn* of .10: 40- and be in Miami b$ U:S6»- ■•’. ->y 

... jtfatfwial A irtfaes, , Bl-PtecadiMy, London. 


Time for a sip, a dip, or a .great connection 
to any place in the New World. . . .- : : 

And National flies the only 747s from # V-\ 

Miami to Los Angeles. The only 747s 
Miami' and New York. ' ' 

For reservations, call your travel agent, ■/ . - 
or National Airlines. 
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Export 

News 


‘U.S., dock strike 


may get worse’ 
—DTI warning 


BY RAY D AFTER 

Jin Brief THE DEPARTMENT ■ of Trade to the Far .East who had pre- 

Tavior woodrnw nf and Industry is continuing to viously routed their goods via 

! s ^TCceve d a“tur nice v urge exporters to make ■ contin- the US. ports were now turning 

L wr frth flhoi it fsSn mn from sency arrangements- to avoid to air charter. Plans were well 

■ibU Oil Ghana 1 forthe °n dela ^ ^suiting from the Oh. in hand for the chartering of air- 

d JSLSE * of a 2X£ Wesl Coa e d0 ? striiw ‘ now iD ro t0 H0D e 

)H V office blnrk ind mpdiral lls seventh week- Singapore to cope with the 

fnm* at Accra i due^for S . « has also warned that there demand, a spokesman said, 
etion by the autumn of next U ..a very real danger of _the p rom Hong Kong and Singa- 


-'UWU uj uit aULULUU Ul UCAk - - 1 

ar. Under contracts worth 5™? _ s P5 e ^ cllI1 6 A to the East pore cargo would go by sea or 


.... 


1 -ia «. OOmiww | _ | _ _ ____ ____ t| 1V 

itional is to build a 9^000-feet would have far worse repercus- Australian and other Far East 

: ng rock mole and a 11,000-feet *“”** oa British shipping. In the destinations. “ Once exporters 

ng bridge at Cockburn Sound. e ^ ent „ n f nonal str £* and importers see the viability of 

esters Australia, completing a President may invoke ! the this service we expect many of 
/it begun under an earlier 8frday. ... coolmg-off period them will help swell the numbers 


• iQQ.QOO contract between the 3^t^ugR ,^r»' repains no^ more 0 f those already - using it. on a 
; ;■ ainlaod and the Federal than a -possibility at this stage, ‘permanent basis.”' 


Naval Support 


A strike at East Coast port; 


; jverament’s Naval Support ,S 01 S H St n - i2L Bh 5?' A strike at East Coast port; 

-icllity- with British exports on board. wouW ^ £Jd. 

; British Ropeway Engineering JJJ* XJSfp* b u. a ' U {ur° ache, however. Mr & D. J. K. 

t impany, of Seven oaks, Kent, gf tiie West Coast smke. Mr. M. Conway. chairman of the North 
t« completed a £275,000 aerial Parke, secretary of the U.K.-tkS. AtIanlic W est Bound Freight 
c-peway for the United and Canadian North Pacific XSciarion. Taid that Ihfes hi 
r.-ovinces Cement Works at Freight Associations, said that the trade were making efforts 
, irzapur, India. The ropeway some lines were endeavouring to werever possible to transport as 
times crushed limestone for discharge at alternative ports to i 






for air fares 


BY CHRISTOPHER LORENZ 


FRANKFURT^ Alxgust^C 

Lufthansa, which had that the LATA fares are 


LUFTHANSA, the West German to 69. Lufthansa, which had vm ™ in**™-™*™**. 

airline, sees little chance of an been proposing for years to ThelATA 

“open rate" situation on the simplify the structure “in the a " * “?nmS? ™ 

North Atlantic run next spring interests of the public, agents and DM2am_ per °? t . 
being avoided, a company spokes- the industry, was planning to German airline s North Atlantic 
man said tewfev. . offer a maximum of only nine operations, the company said. At 

m- _I me> ..j .f different fores. Inst month s annual meeting Dr. 

a Stic day ^which the Urline 'The airline's statement said that, Cuimann said bis airline expected 

should an "open rate” situation to make a loss of DMSOra. this 
Mocked the feres package develop, it would introduce its year on its North Atlantic Opera- 
negotiated at a seven-week-long own fares, which would be cod- tions alone, 
meeting of the International Air siderably cheaper than tne iaia Q ne a{ Lufthansa's mam objee- 
Transport Association in Mon- ones. „ tions to the LATA proposals is 

treaL Lufthansa also presented It expects the open rare their complicated nature 

the outline of lte alternative pro- situation would increase overheads s85 

posals, all of which are cheaper Jebnaiy l, 1972, rather than from furlhcr lt ^ ^ M ils ^ 
than the equivalent ones agreed April 1, as suggested jn reports r e ef fares wou | d ^ much 

in the IATA package. the 1ATA simpler, it would therefore be 

A statement from the com- Lufthansa described tne xata chM t0 an d book* 

pany’s headquarters in Cologne Package as i a in R mff would not have to be as 


panVs headquarters in Cologne E*** woSdnm* tare Z bT£ 

said it had voted "no” yesterday and maintained that a laffie .. trained aa toe ^LTA plan 
because the IATA package would number of earners abstained JcSnandi P 


not bring about a sufficient slm- from voting. It apparently expects 


plification of the present “fares a number of them to follow its Cologne maintains that pas- 
maze " and would In fact com- price-cutting lead if it comes to an sengers already often have to pay 
plicate it even further. open rate situation. more than they need, simply 

Dr Herbert Cuimann the air- IATA's package Is not as good because the booking clerk is some- 
line's chairman, said the IATA an economic proposition aa times unaware that he could 
plan would increase the . number Lufthansa’s own plan, according make a cheaper selection from the 
of North Atlantic fares from a2 to Cologne, in spite of the fact choice of 52 fares 


plicate it even further. 

Dr. Herbert Cuimann. the air- 


31 r. J. Steinberg, chairman of the Clothing Export Council, at 
yesterday’s Press showing. 


rimes crusnea limestone tor j much cargo as possible to the 

. ime 6.350 feet to automatic d is- enable the goods to get y.S. before the end of 


I large points at a speed of 800 Through, 
‘■el per minute. Vanco 


Vancouver, Canada, has be- September. 


First returns on business ai come particularly congested as a ®*r. W. Board, director and 


-ie recent machine tool exhibi- result of diverted traffic, while r *.°C.S r *w g n 

‘ • on in Moscow indicate that the other main alternative port, agents Air Wingate, said that all 
■ i50.000-wnrih of machinery and Ensenada in Mexico, has only major transatlantic air earners 
r tuipmenl was sold, representing limited Facilities. Some exporters were,maKing pl aas to cater for 
i aout a quarter of the total value have also been routeing their the likely increased. nemand. for 
^ f exhibits, the Machine Tool goods via East Coast ports- space. Preference would be given 
trades Association said yester- A spokesman for the British to regular air freight users, he 
. 31. The full value of orders National Export Council said lasr f? ld - although the airlines would 
; ill not be known For some time, night that exhibitors at the ‘‘ke to tap the type of traffic 
•* Shipment of airtight, inflatable British Week in San Francisco which could remain with the air 
’rain siios to East and West between October 1 and October freighting system. 

* akistan has just been completed 9 had been given clear warning A spokesman for British Over- 


yesterday’s Press showing. n 1 11 1 • • 1 • • • 

P & O bulk shipping division 
Forty fashion houses operative Monday 

Q11-g*i|W%'|«‘f T||01A|* frill T* BY JAMES MCDONALD, SHIPPING CORRESPONDENT 

■■AaCIJVFA 1U1U p Si O’s BULK shipping division— ance of McKinsey’s interim associated companies and 


P Sc O’s BULK shipping division — ance' of McKinsey’s interim associated companies and are weD 
the first of five new operating report, traditional names within placed to take advantage of 
sections' formed under the the P & O group would vanish expansion in all these markets." 


id. although the airlines would , _ sections' formed under the the P & O group would vanish expansion in all these markets." 

te to tap the type of traffic BY JOHN TRAFFORD group’s major reorganisation — will and that under the new structure Under the divisional manage* 

Qich could remain with the air come into being next Monday. It there would be five operation divi- ment structure in the bulk, ship- 

righting system. THE CLOTHING Export Council autumn fashion shows In Ham- mS 5£. 0 1L SnfreStta 

^ 


the oil and bulk department; from 


iy Butyl Products, of Billericay. to make contingency arrange- seas Airways Corporation com- drive to date to generate sales Kuwait. The shows in Europe over 50 per cent! of the group’s The diversity and size of the sas and chemicals; the develop- 

Issex. The company has supplied meats, and it was unlikely that mented that the airline was of British clothing in West will take place next month, the tonnage bv 1973. Existing group combined fleet— which covers ment manager; the fleet manager; 

i"" OCA eAfi tv.. th/miM ha Tvmi*vaX Kv M wtotina pnritinopnAV rtlonC " in fiPmi.'JBV S tZPrlfl Hfi the U.S. Other tWO IQ QctODP.r. t- rr : j aj. a i— 1 .L*. Tt. ntirl t ha frnnnpinl rnntrrtllhr 


.i r 250-ton silos under the East the event would be marred by "making contingency plans” in Germany. Switzerland, the U.S. other two in October. 

Pakistan flood relief scheme, and the strike. case the strike spread to the and Kuwait. Over 40 of the best known 

: -2 730-ton silos to West Pakistan. AirbroJcers, Clarkair Inter- East Coast Such plans would Using Government funds total- names in British fashion will be 
.- oral value of the contracts was national, said yesterday that almost certainly involve addi- ling between £70,000 and represented at the shows which 

“S7.160. some British shippers of exports tional cargo capacity. nOd.OOO. the Council is mounting will last from three to six days. 


names such as Trident Tankers Trident’s tankers and the bulk and the financial controller. 
and Hain-Nourse will vanish soon, ships of Hain-Nourse — are re- The remaining four operating 


S7.160. 

i) An export order from the 
Japanese Government for 30,000 
Silver medallions, minted by 
? Imcst Pobjoy, of Sutton, Surrey. 
J.ad tiu' effect of more than 
doubling the total weight of 
, rticles hallmarked at the 
;,ondon Assay Office last month 
ompared with July last year, it 
? ras learned yesterday. 

I The air division of Auto 


Peak aerospace exports, but 
industry voices anxiety 


and Kuwait. Over 40 of the best known and Hain-Nourse will vanish soon, ships of Hain-Nourse— are re- .The remaining four operating 

Using Government funds total- names in British fashion will be garded as a reflection of P & O's divisions of P A O — European and 

ling between £70.000 and represented at the shows which vtvSfd^ Mr decision, made in the late 1950s. air transport; general cargo; 

£100.000. the Council is mounting will last from three to six days. SSJfStuSi S^the *£5 « g‘if fi S P SSS ,S,TC ^^SSSiSfJSSSm 

lx Man .W Eigee, SSffiu ffLS SS^JSJS»vSt j, fflSa 3SV AS J*? Jen 

mir Mr- Freedom. Substantial pur- with a capital investment of £50m. J, nLpMinm October 1 

rtS- UUl b .? Aao Bwt.M -rings -jye.on order. ^*S P iSS!S?of *■*!.« Commenting on P t O’. Mk 


by retaUers in the cities con- of which 12 would I be partly- BuJk ^rrt^ Mmido G^, Pan- carrier policy. Mr. Marshall said 


cerned ahead of the shows so I owned through consortia. 


that everything exhibited will be 
available for purchase. 


In all. the ships owned and on and ljvjg Carriers. 


ocean Shipping and Terminals there had been a deliberate policy 


of keeping about 15 per cent of 


order represent assets costing jt will also be responsible for the group’s bulk carrier tonnage 


!) freely b£W of Uxbridge S” BY MlCHAEL D ° NNE ’ W 0 *** CORRESPONDENT 


The shows at Zurich and San near] y n0Om - By 1975 the ton- t h e group’s interest in the storage free to take advantage of any 
Francisco are primarily to na ^ under the direct control of and trading in liquefied gases, movement w the spot charter 
expand an already flour is hine b ^ k shipping division win chemicals and vegetable oils. rates In the Baltic Exchange. 

Loon bmtinreT^ ^Kuwait in 2 have increased by over 50 per . Mr. Marshall said: "Our chief . In the reorganisation of the 


is decade. tial contribution to. our balance Government-sponsored vislt by ^e^readv’ VeU Sbffihed in fte ferine 

The Society of British Aer^ of payments, and MI we are to Kuwaiti buyers last spring. ^ultant It was announced in international bulk markets, in- staff. 


staff and some 120 shore 


space Companies yesterday said preserve our national capability West Germany, the largest 
lhat aerospace exports are now — unique in Europe — we are clothing importer among the Six. 

running at a level nearly three urgently in need of decisions on at present takes most of its 

times that of the mid-1960s, and new programmes, particularly imports from Italy and France, 

well above that of the best-ever with the long time required to Britain only holds 1 per cent 

export year. 1969. when — after fruition. of the men’s import clothing 


West Germany, the largest | Man* that, as a result of accept- dependents and through our 


Appointments, Page 24 


setting 


half-year ' total of “ Aerospace, with Its con- market and 3 per cent, of the 


t % i 1 
1 1 1 
Hi 


£153m. — they went on to set a trnually advancing demands on women’s. 


£ k % 

I 

if J'H' 


peak of £304.7m. designers, technicians and A target of £250m., over double 

But Sir Richard Smeeton, engineers, offers Britain the the present clothing export figure 
director of the SBAC. strikes a greatest opportunity to preserve of £120m^ has been set by the 
warning note in commenting on its technologies, essential if we Clothing Export Council for 
these figures, pointing out that are to be a strong partner in the British clothing exports by 1980. 
they represent the fruits of pro- European Economic Community. .At a Press briefing held yester- 


Steel production lowest 
for four years 


BY HAROLD BOLTER. INDUSTRIAL CORRESPONDENT 


Sun Alliance 
car premiums 
going up again 


grammes established, in the 
main, up to ten years' or more 


U.K. STEEL production averaged equivalent) after seasonal adjust- By Justin Long 


With such aircraft as the day in London, the fashion ranges j only 390 800 tons a week last ment in the second quarter, con 

aronn 1ft PnnPnrHa urtd fnr +Vio fnnr nrntri/iti one tirapa ah I * . . ^ - • _ - .• : crtAnlrWM vtvAMkn 


"We can confidently expect 
continuing business for several 


? j E A 

l- ■ {- } 

i. t V J| 

i l: l { i I 

1 -l t H 


JSSnTcSTto "such 'welT §T0L and V/STOC our Teia i. SwitMrtadd. eieBid8 wwr .ad ^ ’'Lr^e£. a? &&?&*£££ w* S™ AUi^c. wl Lend, 

established, proven and success- being steadily whittled away and, men’s suits for the U.S. and swim- sector ^manufacturers produced likely to improve before early Insurance yesterday announced 

ful aircraft as the BAC One- unless action is taken on firm wear for Kuwait SurprisingLy. 10 3 per ceQt _ less s teel than in next year, despite the Govern- that Its motor policies are to coat , 

Eleven, and Hawker Siddeley projects soon, it will stand in Kuwait is also an important ju- comparable period of 1970. ment*s reflationary measures, and an average of 15 per cent aon i : 

nc 'TAQ waJ J7C.H5 ” ha Mannar nf bai nn Inert dUnanfhor nnfonfisl marlcat fn r mat an H . . 7 i.. ,.nir wwidimm tn _ — 


Trident. HS-748 and HS-125,” be danger of being lost altogether, potential market for real and The main reason is clearly that steel users will continue to September L 

says. "At the same time. Govern- synthetic fur coats which figured identified in statistics issued by run-down stocks further rather 








41 We have laid the foundations meats of other countries, such as prominently in the display, 
for a steady expansion in ' our France, Germany and Japan, are 
activity— and. J believe, export showing a strong awareness of ^ 

earnings — through collaboration the need to . expand their tech- L| f III 
with Europe on the Concorde, nqlogical standing by offering VJ U 

Jaguar. MRCA and .helicopters, increasing support to long-term 
while making a substantial con- development of their aerospace L. ^ n l 7f , 
tribution to the A-3Q0B air-bus. ’industries.” UttCiiiJ 

Defence orders from Iran £3m. credit 
and Norway f° r Israel 


iripntifipci in statistics issued Oy run-aown blocks iuj uier »unu _ ,, __ . . 1 1 

the Department of Trade and than order new supplies. 

Industry yesterday. They show At 390,300 tons a week actual f ar ier ’ brings the t»WH^ 


that U.K. consumption of finished steel production in July fell 37,100 increase for the year to 35 per 
steel was about 4.06m. tons in tons below the previous month’s cent About 200,000 motorists will 
the second quarter of 1971. after level and 48,800 tons below com- be affected when their polities fall 
seasonal adjustment (5.5m. tons parable output for July last year, due for renewal, 
ingot equivalent), the lowest. According to the British Steel Eagle Star and Midland Asm 
figure since the first quarter of Corporation and British bare taken similar action, 

1968. j Independent Steel Producers and ^ Prildent i a i * raising ta 

Apart from reduced demand. Association, Jiuys poor result car insurance cover by an avengs 
the lack of confidence among the can be attributed to a contmumg 0 f jo per cent- from September l 
raain steel-using industries is also low level of demand and the ... _ - ... .. 

■howi™ thnnuA in stock toel^ _of atmual__ holldojs- to «•* ; Sub «»««»» 


It is provisionally csticted u,,t P^oolarly tn ScotUmt and JJto* ^binher ^rnmnun^^OJ 


stocks were reduced by a further Sheffield. 
177,000 tons (240,000 tons ingot During 


Financial Times Reporter 


Kccglas, glass-reinforced plastic, is the material being used 
at the Grcenhlthc works of APV-Kestner for the construc- 
tion of two bund tanks, designed to support 30-ton Keegias 
acid oil-splitting vats for an edible oil factory In Sweden. 

Total value of the contract is £25,000. 


THREE companies yesterday uv service in the Canadian CF-5A, 

nounced export orders involring Fiat G91Y, Saab XT-105, and Hin- an AGREEMENT signed yester- 
defence equipment for foreign dust an HF-24 aircraft day by the Export Credits 


governments. 

The MEL Equipment Corn- 


day by the Export Credits 
Guarantee Department has 
guaranteed the second £3m. line j 


BANK RETURN 


The MEL Equipment tom- q j wj • guaranteed tne second tom. une 

pany. of Crawley, is to supply l\.OI3.rY JLlOcS ID of credit made available to Israel 

nearly £750.000 worth of * this year. 


O finsider 


nearly £750.000 worth of ^ 

“ extras " for the Chieftain tanks D ra 7SI ! a n lint 

ordered by Iran. The contract OJLxtAUlxLU lUlh 


j Wrdnndar i iw. ■ *■> or 
1 Aucun u ar. ■— } 

| 19T1 lor *Mk 


During the first seven months out this sector of insurance bov 
of this year the State-owned and ? ess ’ aD ^ brought aboa 

private-sector steelmakers pro- because of the “ceatlnual escab 
duced an average of 470,500 tons tion in costs of repairs." 

of steel a week, 54,000 tons a 

week fewer than in the com- 
parable months of 1970. m _ 


** j ... UABtUTIkS I - I 

Under the credit, negotiated by J ixpu»r ; 


includes infra-red night TWO SERIES of tractor-powered 

equipment for the commander Howard Rotavat0IS be built 


. 'j _ j _ •u-w at/wdiu iTtii wc vuitc : , .7' — — 7 — . 

and gunner, a device that licence in Bra2il M a and public, sector will be placing 


U,54fc3SB- l^9.€00 
1 2.701.000 + 10,700,000 
Ei,217Jo9 — 17,645.49; 


Annual General Meeting of Shareholders 
Financial year 1970/1971 

The Report of the Board of Directors' states that 1970 
was a totally unsatisfactory year [or the national Iron and steel 
industry and in particular for the FINSIDER Group. In 
1965. the Group’s production of steel amounted to 10,042,000 
tons which was perfectly in tine with planned production; 
in 1969. with the “ hot autumn ” 9,443.000 tons were pro- 
duced against the planned 10.500.000; in 1970 9,685,000 tons 
against the planned 11,270,000 tons. In the last two years, 
losses on planned production have thus been consider- 
able and even for 1971. although new plants have started 
operating and a revival in production can be expected, either 
factories have suffered losses or union disputes have 
continued. 

The economic results of the subsidiaries were strongly 
affected by the recorded production shortfall and also by 
the recent increases in production costs. 

The average cost per hour of labour in basic steel, by 
now amongst the highest in Europe, has increased by 28% 
in the past two years by 43.59S- 

As regards the Italian steel market, the home demand 
was particularly active in the first months of the year, but 
has since shown a decline which has not picked up. 

The apparent consumption of steel has risen from 
19,550,000 tans in 1969 to 20,250.000 tons, an increase of 
3.5 l o against the average 9% registered in the last decade. 

In 1970. the Group’s plant programmes were carried out 
and UL 234,300m. were invested, compared to Lit. 141,500m. 
in the previous year. Such an increase, despite problems 
and union difficulties which have also hindered develop- 
ment, shows F INSIDER’S determination to overcome present 
difficulties and the confidence with which it faces the 
future. A total of Lit 135.000m. have been allocated to the 
Mezzogiorno. 

Amongst the main developments, the Report relates the 
new cold-rolling plant which has begun operating in Taranto, 
where work continues rapidly to reach a capacity of more 
than 30. million tons; in the -present year a blast-furnace will 
be put -into operation and. in. the next two years all main 
works wiU.be completed. \ 

Rome. 30 July 197L 


enables the commander to over- resll « t an agre ement orders in the U-K over the next 

ride the gunner and lay and fire annoimced vesterdav in which *8 months for miscellaneous 

£*5? Rotar y «*** of We ^ Homdon, capitalgooda and associated ser- 

muzzle boresight wtucti over- ^ takins 1 control line nces required for the continued 

comes Problems associated ; whS- maSSure? development of Israeli industries. ■ 

barret distortion. •. The company concerned i$ Finance under the credit will 

MEL is also providing the Fabrica National de Implemen- be available for 90 pier cent of 1 


E73.S47.5E5. + 9. 117.76b 


A'irann.- X llllirr 
r 


X OUier eiw. 


elevating control for the main t os (Fun) which Is a leading Im- the UJ\. element of any lndivi- j — 


systems, including switches and with a product range that in- of £20,000. at the fixed rate of 
junction boxes, tor the cupola, eludes disc ploughs and barrows, interest agreed by the banks for 


Crawley, and the 111(315011 division last year was about £700000. The balance, of IQ per cent, will 


at Barnet. The company Is being renamed be payable from the buyer's own 

Another order to supply equip- FNI-Howard. Kofery Hoes will resources. „ 
ment to Iran bas gone to Hugh have control, and the major Terms of repayment of the 
Smith (Glasgow). The contract, b?Id« of ^ ioan wlU be over * of five 

worth £32.000. is to supply heavy vaU be Sr. J. Ozu president and to seven years, depending on the 


1- 

74UST.TI2 
S3. 970. li* 

«uea.iai 

44.451.734 

1.035.0® 

873.347.S8& 

- 2,710.030 

- 13^4«i24 

- 1.048.953 
+ 20^67.680 

- 

+ 9,117.7% 

#5.486.823 

+ 20.797,952 


Retail motor 
trade profits 
improve 


Troubles of 
the dollar 
analysed 


PROFITABILITY in the retail 
motor trade has shown a marked 


THE ECONOMIC and invest 
implications of the present d 
troubles are analysed in depth 
this week's Investors Gb 


lmprovemenx over me past 12 : 

months, according to a survey of ™ foreign-exehange maAetei m 
public companies in the trade. *be effects it can be expert*? 


The survey, conducted by the have and indicates the optiL 
Bath-based Sewell Group, states open to the U.S. Government. 


Also, the mining editor 


I.-4LK Dtl'AUIMhM 


only U companies- in the survey ^ ffgtSuSSSmSt^ 
showed a return on funds em- «nhan«i 

„T d Th"r e e " 


fp ^ , . ...aij.l .1 1 itb I t | £ only three exeeerierf 'Hi tier rent There IS, as Well, an appra 

Terms of repayment of the w« iiwi |i.a».ooa.o-jol- aj.cwo.ooo Bfl «£ t pe !J2f u B rubber shares after the 

loan will be over a period of five i» Ci»wii«k«~!L7Mi9fjjsB - jolbstjid S'? 5 * 15 P® r cent, can be h ® i . p ^ 

to seven years, depending in thP w.4aUS« + 20.8CT.880 regarded M the minimum for THa orfiAl a AwniAr that T 


7 vifc4 * w r t: p £ OTAMitwn — . 7 depcndlog on the assets l 

duty shipbuilding machine tools ; cI *g* e 5Jf ut jL of val u« of each individual contract, lic^t n.oio.i 

for inctnllnHnn in n mu shin SV* G** *S >*^ Sa tUreCiar Ot ri._u TT (Iihfr fw^t_ Sbt. A 491 T 


long-term survival, these improved The article argues that n 
results are still less than satis- shares as a whole are over-P 


nnMniiA 4V A v» ‘ t ; f y Ui LUC DLMLK VI i. rauiu/ nuiwu a uwMimbuicu. 

shins^f^hP was instrumental in persuading . We are Particularly pleased to 

5fa ^ s of Navy. the Brazilian Government re- b ? ve completed negotiations with 

The main contractor, respun- cently to exempt from tax until ■“* Export Credits Guarantee 
I sible for the delivery and installs- 2974 tractors and agricultural Department It marks the first 
tion of the equipment, Is Mill- equipment made in Brazil major deal to be completed by 

bank Technical Services, which is Initially, some parts and sub- new London branch which 
a company wholly owned by the assemblies for the Rotavators 1135 only been °P en five weeks." 
Crown Agents for Overeea which are to be built locally will The other Israeli line of credit 
Governments and Admuustra- be supplied from West Homdon. guaranteed by ECGD earlier this 
t,0DS - Already 200 of these kits have year, was made available to the 

Finalise, Ferranti has announced been provided this year, and a Industrial Bank of Israel, 

an order worth over Slm. by the further 600 are being prepared 
Royal Norwegian Air Force for for shipment during the next two 

the supply of ISIST-T95R weapon ^months. - ■ pry* . ■, 

aiming systems to be retro-fitted xualppiIIGS Study 

SIR WILLIAM HALCROW and 


i3.soo.ooo.oX)i — 2S.Qoo.ooQ [ future expansion.” 


worth retaining. 


Heinz in packaging link 
with Swiss Aluminium 


BY DAVID WALKER 


to the Northrop NF-5A aircraft 
This contract award is the culmi- 
nation of extensive evaluation in- 
cluding weapon system flight 
trials by Norway. 


Wool textiles 


H. J. HEINZ has formed a joint . has made it one of the biggest ment by the company Jb 
company with Swiss Aluminium ■ customers of Metal Box. following the success of to ' 

"y . eIp!ore M tl e . Ipl ? lt T: LMt night the company difr Sr 


Partners, London consulting of aluminium packaging In the dosed tSfJt ^ lookinTlt tS Australia. Sales there, 

engineers, will advise on thi food industry" . . . SSShDuS forn^w tnSS pel to the report, have 

feasibility of improvine the Th? news is given m the com- ~ iss a d food . - thmr *35 135 P« r <***- **•*£* 


The ISTS F-195R is similar to EXPORTS from the British wool 


j • • , aa»ise on tne . . possibilities for new troes of oro- ° s '“".gf f 

diSaDDOmt feasibility of improving the ^ news “ S ,ven m *** com ' cessed foods, ratber thS 135 per cent ’ °!f r 

Philippines’ ports of BafengS “““i “Port, published ww, cempBWd w«h ' * 

SPORTS from the British wool Tabaco. Cagayan de OroSd thtemoroing. products. The project, in which 


BRITISH WEEK 

. San Francisco 
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AMERICAN EXPRESS 
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in the same month of last year, ment Programme. The firm will inHnS? stage, and no results were an eroeriment^ whiehcou!? 

In the first half of fhja year be advised on some aspects of SSSSSS eS^LSSSS 7 J Uce,y to ^ *hops ; n 3Sf?T5S5S * 

m^ort earnings were £66.4m., the work by the Netherlands hv th^ fQr some bme developed in Britain. M 

la the fim six Economics Institute, and by ind^rThasgro^^idly orer /Hieannua 1 reportalso reveals That^-ould mark a furtW^ 
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French trade surplus in 
July pleases government 


European 

News 
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German- 
Italian gas 
pipeline 

Bjr Malcolm Rutherford 

BONN, August 32. 

A NEW Cierinan-Italinn company 
hw been formed to build a near 
mmile lung natural gas pine- 
lino through West Germany, 
which will supply gas from the 
Dutch concern Nam tu Switzer- 
land and ltalj. 

The line will have an initial 
capacity of d.SOOin. cubic metres 
2 year. 6.000m. for Italy and 
50Um. for Switzerland. It is 
planned to be ready by the end 
of 1973 at an estimated construc- 
tion cost of around DM4Q0ui. 
Later, it is hoped that it can be 
expanded to take gas for Ger- 
many as well. 

The company formed to build 
it is the Trans Europa Naturgas 
Pipeline Gmbh. jointly owned bv 
Ruhrgas of Essen and Snam of 
Milan, a subsidiary of the ENI 
group. Share capital wiil be 
DMlSm. and headquarters in 
Essen. The pipeline will link up 
with other networks near Aachen 
on the German-Dutch border and 
near Basle on the German 
border with Switzerland. 

Meanwhile, Ruhrgas. the com- 
pany which last year signed a 
major contract with the Soviet 
Union to bring large quantities 
of Soviet natural gas to West 
Germany, still hopes to announce 
a second Soviet contract in the 
course of this year. 


BY ADRIAN DICKS 

^as r cfiistered a trade pleased at the July result* and 
surplus of Frs^JOOm. (£200m.) is saying ao. The Finance Mlni- 
aunng the first seven months of ster, M. Giscard d'Estalng, issued 
inis year. This satisfactory per- a message congratulating the 
fiance was capped by a cor- French people "for their efforts 
rected surplus for July alone of concerning our exports "—the 
Frs.42Bm.. representing a rate of second such declaration of 
exports 41 per cent above' the thanks he has made this week, 
rate of imports. 

Evidence 


PARIS. August 12. 

10 centime increase in public 
transport fares in the Paris 
region recently announced by the 
Minister of Transport. The 
Socialist leader and former 
presidential candidate M. 
Francois Mitturand has asked 
for an explanation from the 
following the full page advertise- Prime Minister, M. Cbaban 
raents in newspapers on Monday Delmas lo which an answer is 


The July figures represented a 
considerable improvement on 
those for June, when the cor- 
rected results showed an almost 
exact balance, writb a small 


and Tuesday announcing France's 
repayment of its remaining IMF 
debt and new reserve level of 
S3, 282m. 

However, the trade results are 
more solid evidence of good 
health than the crude reserve 


now expected next week. How- 
ever. M. Mitterand appears to 
have captured public imagina- 
tion iu taking the lead of a 
groundswell of discontent at con- 
tinuing price increases. 


surplus of Frs.20m. (£I.5ra.l July figures, swollen as these have 


been by the very heavy dollar 
inflows into France which 
amounted to just under S500m. 
during July alone, and against 
which the French Government 
has now erected so formidable a 
of anti-speculative 


exports, at a record Frs.10.175m. 
were 1.7 per cent, up on June, 
but the main reason for the 
sharp improvement on the pre- 
vious month scctns to have been 

a drop in imports into France of 

no less than 7.S per cent during barrier 
July. measures. 

This drop is mainly the result 
of the slow-down in industrial F.xnlnmiHnn 
production registered in the late “P iaiiano11 
spring, hut now that this has As if any remainder of its 
begun to pick up again imports domestic reasons for fearing 
may resume their growth in the further speculation in the franc 
next month or two. were needed, this week has seen 

For the moment, however, the a considerable political cam- 
Govemment is understandably paign get underway against the 


PAYMENTS GAP 
IN JUNE 

ROME. August 12. 

The Bank of Italy said Italy 
had a provisional balance of pay- 
ments deficit of lire 23,000m. 
in Juno, largely because of the 
payment of lire 3S,OOOin. to the 
CommOD Market Agricultural 
Fund. 

During the first half oF 1971 
Italy registered a surplus of 
lire 258.000m. compared with 
a deficit of lire 359.800m. in 
first half 1970. the bank added. 
Reuter 


Romania takes steps to assure 
Moscow of loyalty to Comecon 
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LIKELY DATE OF 
BREZHNEV VISIT 
TO BELGRADE 

MOSCOW, August 12. 
LEONID BREZHNEV. General 
Secretary of the Communist 
Party, whose planned visit to 
Yugoslavia became known on 
Wednesday, will go to Belgrade 
setween September 15 and Sep- 
tember 25. the exact date to be 
Ixed shortly. Communist diplo- 
-natie sources said to-day. The 
trip was described by the 
sources as a “working visit'* of 
hree-four days, and not a long 
ourist excursion such as Nikita 
\hrushchcv undertook in 1963. 

It is billed as a “ Party and 
government ** visit, which, in 
.'ommunist parlance, means that 
•oth relations between States as 
.•ell as between the two Com- 
munist parties will be discussed. 
'PI 


BY MICHAEL SIMMON5, EAST EUROPEAN CORRESPONDENT 


ROMANIA yesterday went some 
way to assuring Moscow of its 
fidelity to the Comecon group, 
and to the Soviet Union in parti- 
cular, by publishing a long list 
of the economic and industrial 
projects on which <t intends to 
co-operate with other countries 
in the foreseeable future. At 
the same time, through an 
article in the Party newspaper, 
Scinteia, it was made clear that 
Romania collaborated in such 
projects only of its “fully free 
consent." 

Prominence was given in the 
article to intended Romanian in- 
vestments in Soviet iron ore min- 
ing, ar.d the proposal to build 
chemical factories with the Rus- 
sians. Mention was also made of 
fuel and power imports from the 
Comecon area, co-operation in 
machinery production and agri- 
cultural projects. 

Engineered 

The article is a further demon- 
stration of Romania’s carefully 
engineered enthusiasm for the 
Comecon Integration programme 
announced last week-end. While 
other Comecon members, some- 
! what surprisingly, have given the 


programme a rather cautions wel- 
come, the Romanians bavc osten- 
tatiously taken the lire that it is 
" of great significance " to the 
general cause of socialism. 

Consistently, however, they too 
have qualified their welcome. 
Internal economic developments 
should not be lost sight of. they 
said in a recent broadcast. 
“ National sovereignty and State 
independenc.” it was pointed 
out, “ acquire in the socialist 
system a profoundly social class 
content, expressing the sovereign 
right of the working class and the 
entire people freely to decide 
without any outside interference 
on society's advancement.” 

The reference to "interfer- 
ence" w»U not bavp hpon 'net 
on the Russians — nor on those 
Western countries that are con- 
sidering playing a more active 
role in the Romanian economy. 

President Nicolae Cec/isescu, 
meanwhile, continues to demon- 
strate his independence in other 
areas. At a Black Sea party 
given to senior Communist visi- 
tors from a number of European 
countries (tactically excluding 
East Europeans, but including for 
safety's sake a senior Soviet 
delegate) he said pointedly that 
the meeting was “ an expression 


of international friendship and 
solidarity" — thus using a 
favoured Kremlin phrase, but 
hardly in a context of which the 
Kremlin would approve. The 
meeting, after all. included some 
very stern critics — notably from 
Spain — of Sovier foreign policy. 

Rammed home 

At the same time, Romania's 
exclusion from the Crimea meet- 
ing is still being rammed home 
— currently by the East Germans. 
A communique prepared this 
week by their Party leader, Herr 
Honecker. said this meeting had 
convincingly demonstrated the 
unity and cohesion of the 
“ fraternal ” socialist countries. 

Meanwhile, a Romanian .dele- 
gation of agricultural specialists, 
led by a Deputy Minister, is 
currently in China to study land 
use. and the cultivation of crops 
and vegetables. 


HOLLAND 


Help for the poor regions 


BY OUR CORRESPONDENT IN THE HAGUE 


HUNDREDS of men, women and 
girls marched through the streets 
of Groningen the other day to 
protest against the threatened 
closure of Groninger Kleding 
Unie (GKU), a group of six 
ready-to-wear men's clothing 
workshops. In view of the rela- 
tively poor employment situation 
in the North, the Government 
decided last week (July 23) to 
keep the least unprofitable parts 
of GKU going. A credit guaran- 
tee and a new manager will have 
to do the trick. Even so, more 
than 600 people, the majority of 
the GKU labour force, face 

immediate redundancy. 

This sad story has again drawn 
attention to one of Holland's un- 
solved economic problems, the 
uneven distribution of industry 
and employment over the various 
regions. Similar episodes are 
bound to follow in the near 
future. Economic activity in the 
country as a whole is expected 
to level off at least until some 
time in 1972. and the North will 
have its share of victims. 


Burden 


It has already become clear 
that Mr. Barend Biesheuvel’s new 
Cabinet, which meets Parliament 
for the first time next week 
1 August 3-5), will make a special 
effort to improve regional em- 
ployment. 

Looked at nationally, the prob- 
lem has two main elements. In 
the most densely populated 
coastal strip around Amsterdam, 
The Hague and particularly Rot- 
terdam, space for additional 
industry (and the housing and 
infrastructure facilities which 
industrialisation requires) is run- 
ning out. The burden on tip 
environment is approaching its 
limits. s 

At the same time, there are 
not enough high grade industries 
and services in the three North- 
ern provinces— Groningen, Fries- 
land, Drenthe — and the extreme 
South to retain the young people 
growing up there. let alone to 
attract the migration from the 
West which a more balanced dis- 
tribution of 13 million Dutch- 
men over a country only twice 
the size of Yorkshire would 
require. 

During the inter-party negotia- 
tions which preceded the forma- 
tion of the new Cabinet, a two- 
pronged policy emerged. New 
industries in the West will be 
subjected to some form of tax 
or levy. Regional development 
will now be concentrated on the 
three Northern provinces and. at 
the other extreme, on Limburg’s 


Southern tip. This means that 
two other provinces will lose 
their special development factil* 
ties. They had already been with- 
drawn from a third at the begin- 
ning of this year. 

The publication, in mid-July, 
of a very detailed three volume 
report on the prospects for the 
manufacture of process control 
apparatus, electro-medical appar- 
atus and plastic products In the 
three Northern provinces, could 
hardly have come at a more 
opportune moment. It was com- 
missioned some years ago by the 
then Minister of Economic 
Affairs from Arthur D. Little 
fADL). the U-S. management 
consultants, and prepared by 
their European bead office in 
Brussels. 

For each of the three indus- 
tries mentioned, the report 
analyses the present European 
market and its expected develop- 
ment over the next five to ten 
years. These analyses are trans- 
lated into forecasts pointing to 
the sub-sectors with the most 
promising medium and long-term 
growth prospects. The advantages 
of manufacturing the products 
concerned in Northern Holland 
are set out in some detail. 

There is a large market for 
process control apparatus in 
Western Europe, says the report, 
and it is showing a healthy rate 
Of growth. Total West-European 
sales are expected to increase 
from an estimated $644m. in 1969 
to nearly 5950m. in 1974 and 
some 51,224m. in 3979. 

There is a rather smaller 
European market for electro- 
medical apparatus. Excluding 
medical computer systems, its 
value was between $250m. and 
5300m. in 1969. with Britain and 
the Common Market countries 
accounting for $210m. worth 
between them. From 1970 to 
1980. this market is expected to 
grow by an average of 9 per cent, 
a year in Britain and the EEC 
countries, lifting their combined 
sales potential to some 5550m. in 
1980. 

Some sub-sectors will show 
much more than average growth. 
Several companies with activities 
iu these fields are expected to set 
up new factories in Europe within 
the next three years. Productions 
in this category which could 
.prove of immediate interest to 
the North are: patient monitoring 
equipment. X-Ray image intensi- 
fiers, necleo-medic&l apparatus 
and automatic analysers. 

Plastics fabrication, says the 
ADL report, is a very large in- 
dustry indeed. About a quarter 
of the world's production is con- 
centrated in the Common Market 
and Britain. An average of 


$2.000to. will be invested in 
manufacturing plant in each of 
the next five years. The annual 
rate of consumption should rise 
by at least 11 per cent through- 
out the ’seventies. 

Holland's plastics fabrication 
industry is relatively independ- 
ent. Most of the Important raw 
materials are produced here. 
Know-how and trained labour are 
available. The industry is. on the 
whole, well developed and inte- 
grated. As a rule, the leading 
companies can hold their own 
against EEC competition. Many 



Dutch provinces with develop- 
ment problems. 

Dutch companies export a large 
proportion of their output to 
other EEC countries, particularly 
Germany. 

The particular attraction of 
the approach, on which the 
Arthur D. Little report is based, 
lies in the fact that employment 
in a region where a large pro- 
portion of the labour force still 
works in agriculture and other 
weak or contracting industries, 
would gradually be shifted to 
lines of production with better 
long-term prospects. 

Indeed, the advantages of 
manufacturing the products con- 
cerned in Northern Holland are 
set out in some detail. Roads, 
ports, industrial estates and 
other infrastructure facilities 
are reasonably developed and 
still being Improved. There is 
plenty of space. Labour rela- 
tions are stable (But not, it 
•should be added, altogether 
without problems. Eastern 
Groningen has become the third 
most troublesome centre of Com- 
munist agitation after Amster- 
dam and Rotterdam in recent 
years.) The natural surround- 
ings are pleasant, the Govern- 


ment provides investment grai 
of up to 25 per cent, a 
additional facilities in ceru 
cases. : 

There are special advantaj 
too. for the three industries 
question. The electro-medi* 
sector, for instance, may bent 
from the facility' of the medit 
faculty and leaching hospital 
Groningen town. The resear 
activities of TWO, the Dui 
counterpart of the British I 
partment of Scientific a 
Industrial Research, could be . 
particular use to plastics fabrii 
tion firms. Producers of prow 

control apparatus would have t 
advantage of relative proxlmi 
to the enormous concentrati 
of chemical and petro-chcmic 
industry in the Rotterda 
Antwerp-Dusseldorf triangle. 

Although Holland's northe. 
provinces do not themselves fot 
part of this triangle, on the sp 
investigation has shown that t 
north's apparently eccenti 
situation docs not in fact g: 
rise to many real problems f 
the firms working in the art 
Spokesmen for the compani 
which have set up shop in tl 
North did state that they had n 
regretted their choice of local il 
The report also recommends 
series of measures to be tafci 
by the regional and nation 
authorities to speed up tl 
North's industrialisation. The. 
include a more centralised at. 
vigorous approach to tl 
acquisition of new industries: 
reduction in the number of d 
velopment centres — towns ar 
villages where special facility 
for industrial establishment ar 
expansion are provided — fro 
the present 26 to 10 or 12: an 
the setting up of technologic, 
research and management tral 
ing centres in conjunction wit 
Groningen University. 


Miracles 


The previous Government h; 
already made a start with the in 
plementation of some of ADL 
recommendations. A central No* 
them industrialisation burea 
led by Mr. Bloemendal, the Stat 
Mines official who worke 
miracles in attracting new err 
ployment for Limburg's pi 
labour during the late 'sixties 
was set up in Groningen las 
year. Partial compensation fo 
the removal expenses of firms re 
settling in the North was inirc 
duced this year. 

The new Cabinet will un 
doubtedly regard the preparatioi. 
of additional measures as one o 
its most urgent tasks. 


Mintoff dissatisfied with 
British aid proposals 
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BY RICHARD JOHNS 
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The Financial Times will publish in its issue of 
September 14 a survey of Electronics and Auto- 
mation. The following indicates the proposed 
editorial content. 


WARFARE IN WORLD MARKETS For several years, sharp price cutting 
has brought cut-throat competition in every sector of the com- 
ponent market. The consequences if this continues. 

GIANT STRIDES IN TECHNOLOGY New materials, manufacturing 

methods and applications appear every day. How users of circuits 
are coping. 

THE PROMISE OF OPTO-ELECTRONICS Large potential applications 
exist for novel techniques which combine visible and invisible light 
with electronic circuits. 

CORES, FILMS, OR INTEGRATED CIRCUITS? One ot the biggest 
outlets for electronic components is in computer memories where 
three technologies are fighting for mastery. 

HOWTO MEET NEEDS QUICKLY A distribution service, to be worth 
while, must be much more than a “warehouse", providing advice 
on the best equipment for any particular job. 

DISTRIBUTION IN THE EUROPEAN CONTEXT Membership of the 
EEC will bring a number of advantages to the distributor, particu- 
larly in a large network. But some difficult problems will also be 
posed. 

A BRAIN UNDERTHE BONNET A good deal of development work is in 
hand towards the production of a single controller which will look 
after virtually all the electronic functions of an internal combustion 
engine vehicle. 

SLAVES WITH BUILT-IN POWER The more forward-looking computer 
installations, and many of those now planned, need terminals which 
are capable of carrying out a great deal of work by. themselves, 
independently from the large central machine. 

SUPERVISOR IN THE LABORATORY Time-consuming and boring work 
on banks of gas chromatographs and other instruments demanding 
continuous attention and many readings can be turned over 
entirely to the control of a small computer. 

THAI LENGERTO NUMERICAL CONTROL Compact, cheap computers 

v may soon be running machine-tools which are required to carry 

out a complex machining sequence. 

PfMl FrTING IMPORTANT DATA Many industries have a need to 
^. o! | ect a mass 0 f information on processes, machines and products, 
reliably and continuously, using unattended equipment. 

AUTOMATING THE DESIGN FUNCTION With the criterion of showing 
^ sav i n g or not being used, a big central company design 

service is rapidly takingshape. 

MINI-MACHINES DO THE DRUDGERY The smallest computers are so 
uw cgn be g . ven taskg former|y reserved 10 seqU emial 

switching equipment. 

KEY Independent peripheral manufacturers have built up a 
reputation on performance alone. 


THE aid offer 
Britain followin 
in the* NATO Council ware 
greeted angrily by Mr. Dom 
Mmloff. the Maltese Prime 
Minister, when they were pre- 
sented on Wednesday night, 
according to reliable diplomatic 
sources. 

By yesterday evening there 
had been no more communication 
between Mr. Mintoff and Sir 
Duncan Watson, the British High 
Commissioner in Valletta, who 
passed on the proposals. 

Il is understood, however that 
Sir Duncan has been given a 
margin for manoeuvTe and raav 
not necessarily have played all 
the cards at his disposal at once. 

in all. he has apparently been 
empoivered to offer as much as 
£I5iu.. a year in return for the 
use of Malta's military facilities. 
But this global sum would con- 
tain a proportionately high loan 
element, believed to be £6m. This 
would leave the total of out- 


proposals by Mintoff and Sir Duncan Watson 
consultations who handed over Britain's reply 
t0 Malta's demands for an 
annual £30m. for the lease of 
defence facilities on the island. 

Mr. Mintoff is not satisfied with 
the reply which, according to 
reports, comes in the region of 
an annual £9m. But according to 
authoritative sources, the Maltese 
Premier has not been given a 
take it or leave it offer. There 
is a margin— although perhaps 
slight — for negotiation. 

One source said this afternoon, 
“the Maltese Prime Minister is 
not in possession of all the 
details. It is, therefore, difficult 
to envisage how the Malta 
Government will react” 

Still there appears little likli- 
hood of Mr. Mintoff deciding to 
talk over an offer which drasti- 
cally falls short of his demand. 

This morning he called in 
Brigadier George Micallef, Com- 
mander of the Malta Land Force, 


right grant at something like .and Mr. Effie Bene ini, formerly 

~ ' Commissioner of Police who has 

now been made Major-General 
with authority over the Police 
and the Army, for lengthy discus- 
sions at his office. At one time 
the square in front of the 
Auberge d'Aragon, the Premier’s 
office, looked tike a battlefield 
strewn with Police and army 
vehicles. 

Needless to say, nerves are 
on edge. Everyone feels the 
week-end will be marked by 
some action by Malta. 

Mr. Mintoff has already made 
known his views on the Defence 
Agreement of 1964 which he 
deems to have been abbrogated 
in 1967. Tt is almost certain, 
therefore, that be will start with- 
drawing benefits granted to the 
British services and the NATO 
area headquarters under the 
treaty, including duty free entry 
□f fuel and supplies. 


£9m. Britain is willing to con- 
tribute £5m. as grant and £3.5 m. 
as loan. 

Apart from the amount of 
money offered, another major 
issue centres around whether or 
not the facilities are regarded as 
being leased to Britain alone — as 
Mr. Mintoff demands — or to the 
NATO Affiance as a whole, as the 
U.K. and its allies are insisting. 

In addition, Britain wants use 
of the military facilities 
exclusively lor its own and 
NATO purposes with a guarantee 
that they will not be offered to 
“ third parties ”■ — in effect, the 
Soviet Union. 

Not satisfied 

Godfrey Grima reports from 
Valletta: Anything can happen 
now* following last night's 75- 
minute encounter between Mr. 


Call for 
research into 
savings 

By Our Own Correspondent 
STOCKHOLM, Aug. 12. 
AN International seminar on 
ways to mobilise savings in 
developing countries ended here 
to-day with a call for more effec- 
tive methods in International 
research in this field. The meet- 
ing, attended by 60 delegates 
from 20 countries, was arranged 
by the UN in co-operation with 
the Swedish International 
Development Authority and the 
Swedish Savings Banks Associa- 
tion. 

The recommendation stated 
that the United Nations Secre- 
tariat, in co-operation with the 
International Savings Banks 
Institute, the World Council of 
Credit Unions and the Inter- 
national Union of Building 
Societies and Savings Banks 
Associations, should study the 
feasibility of working out effec- 
tive research on an international 
level whose results could be used 
by developing countries when 
setting up their own personal 
savings schemes. 

At the same time, it was sug- 
gested that national associations 
of savings hanks and other in- 
terested government and private 
institutions and agencies might 
find it possible to contribute to 
a fund for financing such re- 
search and training. 

Also discussed were methods 
for fighting inflation in savings, 
and recommendations that 
developing countries should seek 
to formulate interest rates that 
are reasonable enough to 
stininlat savings. Other- points 
discussed included -problems 
encountered in urban and rural 
areas, the co-ordination of per- 
sonal savings policies with 
policies of different sectors of the 
economy. 


Inquiry ordered into 
Spanish hotel collapse 


SPANISH government officials to- 
day ordered a full scale inquiry 
into the luxury hotel collapse 
that caused death and havoc in 
this southern Mediterranean 
resort area yesterday. When the 
terraced roof over the bar-break- 
fast room of the Hotel Riviera 
—a one-time haunt of former 
Argentinian dictator Juan Peron 
—caved in suddenly Wednesday 
morning, four persons were left 
dead and another 12 injured. 

Only the 69-yard long bar 
annexe of the 10-storey building 
was affected and authorities 
sought to find out if the roof bad 
been weakened by a tennis court 
built overhead. 

Despite assurances of the 
Malaga civil governor, Victor 
Arroyo, that the bar collapse in 
no way affected the stability of 
the main hotel building, the 
capacity-filled residence was 
evacuated. The Riviera's 354 
guests were doubled with other 
vacationers in nearby locations 
on the Costa del Sol. 

Workmen and police combed 
the rubble late Wednesday night, 
although no persons were re- 
ported missing and authorities 
said that it was unlikely that 
anyone remained buried under 
the debris. 


MALAGA, August 12. 

The Riviera hotel collapse wa. 1 
the third major building disastei 
in Spain in three years. In 1969 
52 persons were killed at a wed- 
ding reception when a restaurani 
caved-in near Segovia. Lasl 
summer an uncompleted nine- 
story apartment block in 
Almeria. southern Spain, toppled 
killing nine workers. 

Three young British children 
escaped with only a few 
scratches last night after being 
trapped for more than eight 
hours under tons of rubble. 

UPI and Reuter 


BERLIN TALKS 
TO CONTINUE 
ON MONDAY 

WEST BERLIN, August 12. 
THE FOUR-POWER talks on 
Berlin will be continued on Mon- 
day, the Soviet chief delegate 
to the complex negotiations, 
Ambassador Mr. Piotr Abrassi- 
mov, announced to-day. 

His statement confirmed that 
the four sides, the U.S., Britain. 
France and USSR had so far 
failed to clear all issues of their 
16-month-old negotiations 
Reuter and UPI 



BURNETT & HALLAMSHIRE 
HOLDINGS LTD. 

Extracts from the Annual Report and Statement of the Chairman. Mr. A. G. Burnett 
presented at the Annual General Meeting held on 12th August. 1971. 



1971 

1970 


EOOOs 

EOOOs 

Group Profit before Tax 

A60 

398 

Ordinary Dividends (gross) 

96 

87 

Profit Retained 

157 

118 

Depreciation 

246 

270 

Capital Employed 

1,706 

1,463 


DIVIDEND The total dividend on the increased issued Capital fallowing the 
Scrip issue (one for one J is equal to 13&% as against 72£% 
fast year. 

CIVIL ENGIN EER1N G The forward contract position is at a high level. 
EARTHMOVING AND CONTRACTING Record results. 

OIL STORAGE AND DISTRIBUTION 

A considerable improvement on previous year. 

THE FUTURE At the meeting the Chairman informed the Shareholders that 
since his report, written in mhf-Juiy. current activities indicate that 
his optimism for the future is fully justified. 

Copies oi the Statement of Accounts may be obtained from the Secretary, 

S.R.VV. Williams. 119 Psalter Lane, Sheffield, S11 SYS. 


THOMAS 



AND SONS 


HIGHER PROFITS AND INCREASED DIVIDEND 



Profit ! 

(pre-tax) 

£ ! 

Earnings 
per share 
(pre-tax) 

1966 

18.713 (loss) 

Ip (loss) 

1967 

4L649 | 

2p 

1968 

80.023 j 

5p | 

1969 

113,723 

7p 

1970 

126,472 

8p 


The following are extracts from the Chairman's Review : — 

it Dividends: — The Directors recommend an increase in 
the final dividend for 1970 to 11% as against 10% for 
the previous year. 

ic Profitable Construction Programme: — All current 
contracts are producing profits and we have achieved 
a satisfactory order book of major construction works. 
Housing is making a growing contribution to profits. 

Our sheet piling activity is being developed and pro- 
duces a satisfactory margin of profit. 

it Liquidity and Expansion:— We are well placed to 
finance expansion in the more remunerative areas of 
construction and civil engineering, to which our 
efforts are now directed, from liquid funds and avail- 
able bank facilities. 

it Plant Utilisation: — We have further advanced our 
policy of disposing of all but the most efficient plant 
and are currently achieving a very high level of 
plant utilisation. 

it Progress of Subsidiaries: — Our sand and gravel sub- 
sidiary companies operated with their usual standard 
of efficiency during the year and contributed a slightly 
increased profit. 

it Outlook: — The results are reflecting progressively in 
the current year’s profits. . 

it Official Quotation:— The Company’s shares are now 
dealt in on the London and Birmingham Stock 
Exchanges. 

T7ie Animal General Mccun-j will be hcM ct Vie AUxma Hotel 
BirmfcioJiafn -v on Friday. 30th Avyujt. 1071, Copies of the Annual 
/Nwrt £ Account* bo obtained on rawest from the sccrcutru 
Lombard SL. SUmrjK>rt-o*t-Sez‘-‘m. Hi ornatei shire- " 
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McMahoirafenM^ ^ 
Gorton from Cabinet post 


rER NIMUVmi’S SHOWDOWN 


Arab Socialism v, 


BY RICHARD JOHNS, MIDDLE EAST CORRESPONDENT 


BY MICHAEL SOUTHERN, AUSTRALIA EDITOR 


N BRIEF 

a ) SUDAN extended tentative 
[ eace feelers toward the Soviet 
s Jnion yesterdax :n the wane or* 
lediation talks by a Syrian mis- 
ioo. Mr. Babakir Awadallah, 
i be Deputy Chairman of the 
. Revolutionary Command Council, 
1 'raised the Soviet stand in sup- 
ort of the Arab States against 
sraeli aggression and said: 
Sudan does not reject any posi- 
ive plans to improve the situa- 
1 ion with the Soviet Union." 
j • HANOPS two top negotiators 
tayed away from yesterday's 
esslon of the Vietnam peace 
t alks in what was' interpreted as 

’ \ possible sisi nf ilis;ii(?iisii re 

»ver delay in the arrival of the 
f jew American delegation leader, 
Ambassador William J. Porter. 

B RHODESIAN maize was ex- 

• »orted to Zambia for the first 
e jme yesterday following the 
‘ iambian decision to import from 

* vnodesia and break with her pre- 
v nou sly tough sanctions stand 
- *® r °s* 5 the Zambesi river. 

. • INDIA — Registered refugee 
nrlvals from East Bengal during 
a #eek ended August 10 have in- 
r aeain to an average of 

E *0.000 daily. The total influx has 
: ilready passed 71m. 

: B INDONESIA — German banker 
i> Mr. Hermann Abs arrived at 
: Djakarta yesterday at the Invita- 
i ion of President Suharto. Besides 
i seeing Suharto, Abs will have 
! i is missions with Central Bank 
Governor Radius Prawiro and 
, Finance Minister Ali Wardhana. 

■ 9 PAKISTAN — The permanent 
nead of the Pakistani Foreign 
; Office, Sultan Mohammed Khan. 

’ las been reportedly invited to 
' visit the Soviet Union. He Is 
: expected to discuss with the 
i Kremlin leaders Soviet-Pakistani 
i relations, and tensions in the 
j Indo-Pakistan sub-continent. 

! AFRICANS TAKE 
; OVER BUSINESSES 

; By Our Own Correspondent 
i NAIROBI, August 12. 

i SINCE KENYA’S Trade Licens- 
jing Act came into force nearly 
four years ago some 800 
, businesses in Kenya of various 
types had been taken over, fhe 
Director of Trade and Supplies 
in the Ministry of Commerce, Mr. 
[M. Kabeta, said here to-day. 

V The act was introduced to 
[transfer businesses from 
[foreigners to Kenya citizens — 
mainly to transfer businesses 
from non-citizen Asians into 
African hands. 


THE PRIME MINISTER, Mr. 
McMahon, to-day dismissed Mr. 
John Gorton from the Australian 
Cabinet. Mr. Gorton, Minister 
for Defence and former Prime 
Minister, remains as deputy 
leader of the Liberal Party — at 
least until a meeting of the 
Parliamentary Party next week 
when the situation will be dis- 
cussed. 

Mr. Gorton was given no alter- 
native but to resign following 
the publication of tbe first of a 
series of articles in the Sunday 
Australian fa paper owned by 
Mr. Rupert Murdoch) last week- 
end about bis term as Prime 
Minister. The articles were pre- 
pared to refute criticism of Mr. 
Gorton in- a book “The Gorton 
Experiment" recently published 
by a journalist. Mr. Alan Reid, 
which made savage and personal 
attacks on Mr. Gorton. 

Mr. McMahon issued a brief 
statement this afternoon follow- 
ing a 12-minute confrontation 
between the two men in Parlia- 
ment House. It said he asked 
Mr. Gorton to see him about his 


decision to write a series of 
articles for the Sunday .Austra- 
lian. 

“ I informed him. that, in my 
opinion, his action breached basic 
principles of Cabinet solidarity 
and unity and reflected . on the 
integrity of some Ministers. -I 
therefore asked Mr. Gorton to! 
let me have his resignation. This 
he agreed to do." 

No replacement for Mr. Gorton 
has yet been announced. It is 1 
expected that, at the week-end, 
Mr. McMahon will appoint tbe 
present Minister for Education 
and Science, Mr. Fairbairn. This 
will, in turn, allow Mr. McMahon 
to bring Mr. Malcolm Fraser 
back into the Cabinet, in Mr. 
Fairbaim's portfolio. It was Mr. 
Fraser’s resignation 'from- the 
defence portfolio five-months ago- 
which precipitated Mr. Gorton’s 
downfall as Prime Minister. But' 
while Mr. Gorton remained 
deputy leader and a Cabinet 
Minister, it was impossible for 
Mr. McMahon to give Mr. Fraser 
a seat in the Cabinet. 

Mr. Gorton said to-night that 
he did not feel that he had 
breached Cabinet solidarity. “I 
indicated that I could not see 


.SYDNEY, .August 12. 

bow refuting The scribblings of 
same journalist would cause 
damage to the party.” 

Mr. Gorton 'said he intends to : 
continue writing the 'articles. 
Ho also intends to remain' In 
politics, on ' the' back benches. 
He . Is 59, and has been In the 
Ministry for 13 years. 

Mr. McMahon said later that 
he did not think Mr. Gorton's 
dismissal would affect solidarity 
in the party. '* I am sure he will 
give complete loyalty to the 
leadership." This is the second 
sacking by Mr. McMahon of a 
Cabinet Minister this, month. The 
first to go was Mr. Leslie Bury, 
thei Minister for Foreign Affairs 
and a Carton supporter. 

Mr. McMahon has been seeking 
a ‘way of ridding himself of- Mr. 
Gorton -ever 'since be took over 
from him as Prime Minister. 
The two men have made ho pre^ 
tence about their antipathy to 
each other. For Mr. McMahon, 
Mr. Gorton’s presence in the 
Cabinet, and as deputy leader 
has been a constant embarrass- 
ment i n that he has been unable 
to gather around himself loyal 
supporters. 


Egypt sets U.S. Suoday deadline 


BY OUR OWN CORRESPONDENT 


PRESIDENT ANWAR SADAT 
has given the Americans until 
Sunday to come up with fresh 
ideas for a Middle East settle- 
ment After that Egypt will 
exercise its right to freedom of 
action, according to Mr. Mohamed 
Heykal, A1 Abram's chief editor 
and a dose confidant of tbe 
President 

Mr. Heykal writes in his Friday 
column that President Sadat had 
fixed the August 15 deadline in 
July after receiving messages 
from President Nixon and Secre- 
tary of State, Mr. W. Rogers, 
requesting a further period of 
grace for them to try their peace 
efforts. The Americans had 
asked fo» clarifications of the 
Egyptian stand and then time to 
take new steps, in particular to 
send assistant Secretary of State. 
Mr. Joseph Sisco to Israel. 

Mr. Sadat agreed, Mr. Heykal 
writes, but told the Americans 
that Egypt was not prepared to 
let the occupation of its territory 
enter a fifth year, that the United 
Nations General Assembly was 
meeting in September and that 
Egypt was determined to make 
the world body a party to the 
crisis. 

Washington was to inform 


INTERIM STATEMENTS 

Ultramar 

COMPANY LIMITED 

ULTRAMAR GROUP RESULTS FOR THE HALF YEAR TO 
30th JUNE 1971 

Half year Half year 
to to 

30th June 1971 30th June 1970 
(Re-stated) 


Financial Results 

Net Profit after deduction of 

taxation and profit atlribut- 

able to outside shareholders £1,510,000 £940,000 

Taxation £417,000 £407,000 

profit attributable to outside _ „ _ 

shareholders £18,000 £13,000 

Tbe financial results for the half year to 30tb June 1970 
have been re-stated because of a retroactive increase in 
Venezuelan Taxation for the calendar year 1970 announced 
in December 1970. 

Operational Results 

Sales of Oil Products (barrels 

per day) 98,700 91.200 

Gas Sales (thousand cubic feet 

per day) 27,90® 36,500 

Oil Production (barrels per day) 9.S00 10,000 

Refinery Throughput (barrels 

per day) 39AWJ 38,900 

New Oil and Gas Wells ® ® 

The California Refinery was leased for five years beginning 
1st March 1970 to Carson Oil Company, an independent com- 
pany. Consequently, the refinery's throughput and sales of 
products from that date have not been included In the 
above operational results. 

Quebec Refinery 

The first shipment of crude oil was pumped into the 
Quebec Refinery storage tanks in early July and it is expected 
that about 2,500,000 barrels of crude will be in the tanks by 
the end of August when the main crude unit will be in 
operation. The official opening of the Refiner}’ has been 
scheduled for 1st October, 1971. and ail of the processing 
units should be operable by that date. 

Prospects for the second half ol 1971 

It is difficult to predict results for the second half of 
1971 mainly because of tbe uncertainty as to what contribution 
to Group Profits will be made this year by the Quebec 
Refinery. It is anticipated however that the second half 
Group Profits for 1971 should be at least up to the level of 
the first half Group Profits. 

12th August 1971. 


GALA COSMETIC GROUP 

LIMITED 

Trading results 24 weeks ended 19th June, 1971 


Sales to third parties 

Net Profit before tax 

Tax 

Net Profit after tax 


1971 

£ 

L5 62,000 

386.000 

139.000 

247.000 


1970 

£ 

3,881,000 

281,000 

103.000 

178.000 


Sales and profits for 1971 include the Nivea products 
transferred with effect from the 22nd June, 2970 to the 
Gala Group by Smith and Nephew Associated Companies 
Limited. 

The comparative sale and profit before tax for 1970 
include the Nivea products. 

The Board has resolved to pay for the financial year 
1971 an Interim Dividend of 4% less tax Hast year equi- 
valent to 31%) to ordinary shareholders registered at the 
close of business on the 7th September, 1971. Dividend 
warrants will be posted on the 29th September, 1971. 
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Cairo of the results of the Sisco 
mission by August 15: after that 
Egypt was free to apt as it 
thought fit. 

Mr. Heykal is apparently re- 
ferring to last month’s visit to 
Cairo by Mr. Donald Bergus, U.S. 
chief diplomat bere, and Mr. 
Michael Sterner, head of the 
Egyptian desk at tbe State De- 
partment as the moment when 
.the time limit was set. He says 
the Americans seemed to believe 
that the Soviet-Egyptian treaty 
signed in May had changed 
Egyptian policy. 

They asked whether Mr. Sadat’s 
proposal of February 4 for the 
reopening of the Suez Canal was 
still valid. Tbe President bad 
emphasised that the treaty 
placed no restrictions on Egypt’s 
actions and that his proposal still 
stood. 

Preparations for Egypt's diplo- 
matic offensive at the UN are . 
underway at the ‘ Egyptian 
Foreign Ministry, where Foreign 
Minister Mahmoud Riad, yester- 


- ’ ' CAIRO, August 12. 

day evening conferred with 
Egypt’s UN envoy Mohmed al 
Zayyat, Ashraf Ghorbal, the chief 
diplomat in Washington and the 
Ministry’s policy planning team. 

Tbe Middle East deadlock will 
be one of the subjects discussed 
at' a tri parti tie s ummi t meeting 
in Damascus which is to be held 
next Wednesday, August 18, by 
President Sadat, Colonel 
•Muaramer- Khedaffi. the Chair- 
■man of the Libyan Revolutionary 
Command Council, and President 
Hafez Assad of Syria. Sadat's 
journey will be the first visit by 
an Egyptian Head of State since 
President Nasser went to Damas- 
cus in 1961 prior to the break 
up of the union with Syria. 

The main subject of the 
agenda, however, will be tbe 
draft constitution of the pro- 
posed Federation of Arab 
Republics which is to group the 
three countries. It is planned to 
hold a referendum in alt of 
them on September 1 to give the 
document popular approval. 


PRESIDENT NTMAIRI’S show- 
down with the Sudanese Com- 
munists has torn away the veil 
which for - over a decade now, has 
clothed the differences between 
the Arab socialists nf radical 
persuasion and the Communists 
of the Kremlin. Sometimes con- 
flicts have protruded, hut 
generally both sides have tried 
to keep them concealed by a 
kind of mutual' consent based on 
self-interest. 

The Soviet Union seemed to 
learn from Mr. Nikita Khrush- 
chev's quarrels with President 
Nasser between 1958 and .1960 
that, if it was to extend and 
maintain Its influence ' in tbe 
Middle East, it could not afford 
to risk the kind ■ of backlash 
which over-zealous . promotion of 
Arab ' Communist- 7 Parties : . might 
create. The Kremlin reluctantly 
seemed to appreciate Nasser's 
assertion that a .basic contradic- 
tion existed between Arab 
Socialism and Marxism. For 
him Communism was atheistic 
and involved a measure of out- 
side control from Moscow. 1 His 
belief that the Arab world 
should evolve Its own form of 
socialism peculiar to its own 
needs and character has been 
shared by the Baath Party whose 
factions bave been in power in 
Syria since 1963 and in Iraq 
since 1968. 

In his weekly column last 
week Mr. Mohammed Heykal, 
the editor of Al Ahraxu and a 
confidant of President Sadat, re- 
called Egypt's differences with 
tbe Soviet Union in 1958 “due 
to a very grave historical error 

of an Arab Communist Party 

the Iraqi Communist Party.” In 
effect, having leapt on to the 
band-wagon of the Kassem 
regime after the overthrow of 
the monarchy, the party ter- 
rorised the sizeable “pan-Arab” 
political element in Iraq which 
acknowledged Nasser's leader- 
ship and wanted closer union 
with Egypt. There followed the 
detention of Egyptian Com- 
munists, and several years of 
strain in relations with Moscow. 

It is generally agreed that, as 
a result, the Soviet Union de- 
cided at this point to put its own 
interests before ideological 
commitment 

Confrontation 


Russians of plotting against him, 
has gone farther than any other 
Arab leader in accusing the 
Soviet Union, of -being . a. “colo- 
niser.” 

Mr. Heykal reflected Egypt's 
embarrassment On Friday be 
wrote that the whole affair bad 
been .a gross political error 
which would have to be patched 
up quickly— or the planned 
federation of Egypt, Libya, Syria 
and Su dan would suffer tbe con- - 
sequences. He was critical of/ 
the executions and stressed 
Cairo's efforts to save Ahmed el 
Shafei, the Sudanese trade union 
leader. 

Mr. Heykal pointed out that 
.the Soviet Union could not 
remain silent in the 'face of 
pressures., from its client Com- 
munist'. Parties^ . JBpt 7 he also ■ 
castigated the . Sudanese Com- 
munists’ failure to understand 
that developing countries' do not 
have strong enough . working- 




of the Al Ah ram stable) -was ever, Assad decided to broaden 
arrested together with Mr. the base of the regime beyond 
H eykal's own -secretary, and the the narow and cliquish Basthists 
immediate reaction of . many., -by - including Co mm u n ists and - 
well-informed Egyptians was that Nasserites 


they bad been communicating 
secrets to the Soviet Embassy. 


President Assad’s attempt to 
establish a wider following for 


This was probably not true, but the * e S*® e !■“ connected wiffi 
tbe interpretation was neverthe- his decision last November to 
less significant. The Soviet jom witfr .Egypt Libya and Sudan 
Union, for its part, has seemed 1° tiie proposed Federation of 
t-q uaiiy anxious that “progres- Arab Republics. In practical 
sive” elements should remain terms, however, little has 
prominent In the regime, During changed in Damascus power 
the oower struggle • * in the structure. There are now. two 
E^T^giS^ the spring Communist Ministers in the 

there was littlb doubt that some gjjgy* the 

of the ideologically more left- ^fore. 1 thl 

wing elements in the ASU were {^ <iV= ^ T , pi ? lected to the 
gathered around the former. Vice- hn« 

TJreniriMir Ali Sahri’s oDDosition The veteran Co mmuni st boss 
President All saon s. opposrauu Mr _ Bakdjuh ^ like ^ 

_ . Nasser ite leader Jamal AtassL 

. Pravda considers President Assad's 

fully that the cnstsfllvided. . the of the party as a: 

national and -progressive .forces sten. RafcriLih 
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does not amount to participation 
in a “ popular front" The. party’s 
publications remain clandestine. 
Mr. Bakdash, it should be noted, 
is an Arab Communist who bas 
complained in the past about tbe 
way in which the- Soviet Union 
has compromised with ■“ petit 
bourgeou’s " regimes. 

In Iraq the rival faction of 
the Baath Party . has bad the 
same avowed. aim of partnership 
with Communists and Nasserites. 
The decision to include the Com- 
munists in a broader front was 
taken at a Party Congress late 
in 1969. Dr. Aziz Sharif, an 
old Communist leader from 
royalist days and an office holder 
in the Moscow-sponsored World 
Peace Movement, was appointed 
to the Cabinet as Minister of 
Justice early in 1970. It seems 
probable that one reason for 
President Hassan al Bakr’s move 
to bring about co-operation was 
the need to end the Kurdish 
conflict— the Marxist-orientated 


with Israel 


Hussein handed Egyptian- 
Saudi plan for commandos 


BY OUR OWN CORRESPONDENT 


CAIRO, August 12. 


THE Egyptian and Saudi envoys 
now in Amman have' handed 
King Hussein a six-point memor- 
andum for solving tbe conflict 
between Jordan and the Pales- 
tine commandos, an ' official 
spokesman confirmed to-day. 
Cairo believes that there is a 
reasonable chance that King 
Hussein will accept the six 
points. 

They are: 1) Jordan must 
declare its full commitment to 
tbe Cairo peace agreement signed 
by King Hussein and guerilla 
leader Yasser Arafat in Septem- 
ber, 1970 and the Amman accord 
signed by the two later 2) .The 
Arab political and military fol- 
low-up committees in .Jordan 
must be allowed to resume their 
supervision of. the working of 


these agreements; 3) The 
Jordanians are to release - all 
commandos detained after the 
recent fighting; 4) Tbe Pales- 
tinians will abolish all under- 
ground organisations in Jordan; 
5) Each side must halt ail propa- 
ganda campaigns against the 
other; 6) “ National conciliation " 
must be proclaimed to restore 
security in Jordan for the com- 
mandos to resume the fight 
against Israel. 

A spokesman said to-day that 
io the Egyptian and Saudi view 
the six points would meet both 
Jordan's claim that it must 
retain full sovereignty over its 
pwn territory and the Pales- 
tinians’ demand that they must 
have freedom to act against 
Israel. 


U.S.- Japan trade dispute 


THE U.S. intends to take retalia- 
tory action against Japan because 
it is dissatisfied with this 
country's import liberalisation 
programme. Mr. Yoshibiko 
Morozumi, Japan's Vice-Minister 
of International Trade and 
Industry, claimed to-day. He 
said the U.S. Government, 
disappointed at the slow tempo 
of Japan's impon liberalisation, 
intended to invoke retaliatory 
rights under the General Agree- 
ment on Tariffs and Trade 
Earlier, Foreign Ministry 
sources said the U.S. Government 


TOKYO. August 12. J 

bad told Japan its liberalisation J 
steps, taken as part of a pro- 1 
gramme to stem growing overseas 
pressure for revaluation of the I 
yen, were considered extremely 
inadequate. 

It was understood the U.S. was 
taking its case to GATT on the 
basis of article 23 of the rules 
which permits a member country 
to retaliate if its interests are 
infringed. Government sources 
said the American intention was 
conveyed to Xobubiko Ushiba. 
Japanese Ambassador in Wash- 
ington, earlier this month. 

Reuter 


The Arab Socialists in Egypt, 
Iraq and Syria — the countries 
where the latest conflict had been 
most abrasive in the past — have 
been mindful of the need not to 
push their antagonism to local 
Marxists too far. Firstly, there 
has been tbe consciousness of 
the overwhelming reliance on 
Moscow in the confrontation with 
Israel, especially for weapons, 
and for economic development 
As Khrushchev Is reported to 
have said to Nasser during their 
1960 argument: — “Think of the 
spare parts, GamaL” On -the 
Arab side it has been understood 
in both Baghdad and Damascus 
that there axe limits to Soviet 
patience. But in tbe spring of 
1970 the trade union journal Trud 
complained bitterly about the 
torture of Communists In both 
Syria and Iraq. Now Izvestia and 
Tass have condemned the 
"bloody terror" perpetrated by 
President Nimairi in executing 
14 Army officers and Communists 
responsible for the July 19 take- 
over. 

In the Sudan the ground rules 
have been well and truly broken 
on both sides. There is little 
doubt that the Soviet and Bul- 
garian diplomats in Khartoum 
did act in a way which made 
nonsense of Moscow's protesta- 
tion of “non-interference.'’ The 
immediate cause was tbe mount- 
ing pressure by President 
Nimairi on the Sudanese 
Marxists. Nimairi, though he bas 
not specifically accused the 


' Mr. Khaled Bakdash 

class parties to form a “ dictator- 
ship of the proletariat'' 

Mr. Heykal recounted how 
Egypt found its own solution to 
the problem of a local Arab 
Communist Party and its rela- 
tions with Moscow. The Egyptian 
Communist Party merged itself 
into the Arab Socialist Union 
after Nasser had released the 
gaoled Marxists in IMS and 1964. 
Subsequently, they were freed 
and became prominent in some 
fields like publishing and teach- 
ing, Khaled Mohteddin, one of 
the original “ Free Officers," 
known as the “ Red Major,” came 
back from exile in East Europe 
and became head of the Al 
Akhhar publishing house. Thus, 
although the party has remained 
dead, a strong streak of Marxism 
has been legalised in Egypt’s 
political life. 

What Mr. Heykal did not say 
was that the submersion of tbe 
Communists into Egypt’s one- 
party .political system has 
created endemic tensions. . The 
most recent one to show itself 
was the statement by the Cairo- 
based International Federation 
of Arab Trade Unions which con- 
demned President Nimairi's 
executions. The statement, which 
was publicised by East European 
media, was an embarrassment to 
President Sadat who ordered an 
immediate investigation into its 
origin. It was reported that 
Khaled Mohieddin had been put 
under house arrest as a result. 
The Government denied that 
Mohieddin had been restricted, 
but it was understood from in- 
formed sources that he had been 
questioned about the affair. 

To Egyptian observers of their 
own political scene, the country's 
crypto-Communists and their 
^sympathisers have always seemed 
subject to a potential conflict of 
loyalties. Last year Lutfi el 
Kholi, editor of the journal of 
Marxist thought Al Talia (part 


Mr. Motammed Heykal Kurdish by Bgoggr 

conspiracies." There followed the ' Thf 

Soviet-Egyptian Treaty with its J£?n* 1 mL 
assurances, apparently meant for secernent was broi^ht about in 
President Podgorny’s doubting April 1970, but has st Jl to be 
colleagues back in Moscow, that 

we™™* •* cot fvir thp has been a steady worsening_ of 


Effvnt had “ set for itself the Mi oeen a steaay worsening m 
aim of reconstructing society retotiohs' toe Bwtiiisls ; JJ$ 

along Socialist lines." Alarmist and Communists In Iraq. |u- 
Israelis have seen In this part . ' -) 

of the treaty a version of the T^|i|-f>v»|fy , 

Brezhnev doctrine. Mr. H eykal’s luIUtilg • ' ^ 

passing comment on Friday was j ^ »'Hs„ 

that the treaty had no value for tOWRTuS LnHIl^ jtfc 
him other than the liberation of 
the Israeli-occupied territories. It 


Differences between tiaathists- 


Indo-Soviet treaty 
may lead to plan for 
regional security 


CarStosi Industries 

LIMITED 

EXTRACTS FROM THE CIRCULATED REPORT AND ACCOUNTS 

Year ended 31st March 
1971 1970 

- £ £ 

Group sales - 24,348,436 14,584,845 

Group profit after tax 1.211.413 926,403 

Profit attributable 

to pa rent company 

shareholders 1.024.500 781.856 

Ordinary dividends 763,548 577.664 

# The yesr under -review has again produced 
record sales and prefits. 

sjf A capitalisation Issue of one new ordinary share 
for every eight ordinary or deferred ordinary 
shares is proposed. 

* The total dividend proposed for the year 
increased from 1 7±% to 20%. 

A substantial increase in profits is expected 
. during the current year and the Directors are 
confident that the dividend recommended in 
respect of the past year can be maintained on 
the increased ordinary share capital of the 
company. 

The full repen and accoynis are cbiainaole from The Secretary. 
Car/lon Industries Limited. Clrtton Heights. Tnsngte WosL 

. Ciiftan. SristaiBSG I£J. a 


BY K. K. 5HARMA 

THE Indo-Soviet Treaty of 
“ peace co-operatioo and friend- 
ship” signed on Monday, which 
commits each country to come to 
the other's assistance in the 
event of an attack on either, bas 
given new impetus to the idea of 
a regional security arrangement 
for South East Asia, which was 
first mooted by Leonid Brezhnev 
18 months aso in Moscow. 

Other countries in South 
Asia will undoubtedly give deep 
thought to the factors that im- 
pelled a major Asian country 
iike India to make such a 
significant shift in its foreign 
policy. Already there are reports 
’ that Japan and other countries 
| like Malaysia and Indonesia are 
actively studying the implications 
of rhe Treaty, which has sucked 
India into the Soviet orbit and 
given concrete shape to the 
Brezhnev proposal. 

It is not without significance 
that India's leaders proclaimed 
i immediately after the signing of 
the treaty that it did not mean 
th" abandonment of the tradi- 
tional policy of non-alignment 
The Foreign Minister Mr. Swaran 
Singh and Premier Mrs. Indira 
Gandhi underlined the invitation 
to other countries to sign similar 
pacts with India. . 

Russia has thus taken a 
dramatic lead in Asian politics 
by seizing the opportunity pre- 
sented by India's isolation and 
Pakistan's truculence: the timing 
has only been hastened by such 
events as the East Pakistan civil 
war, the U.S. military and 
diplomatic support of Pakistan, 
and the impending Sino-UaS. 
detente. 

It is true that all these factors 
combined to force India's 

Foreign Office to sign the 
treaty in a near panic, but the 
treaty itself only formalised 
the increasingly dose Soviet- 
Indian relations .which, over the 
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past two decades, have been 
marked by growing co-operation 
in economic, military and 
diplomatic fields. Russia has 
helped India build gianf 
industries like steel mills, heavy 
engineering plants, power 
projects and the like all over tbe 
country, while Western aid has 
been limited largely to provid- 
ing non-project loans for imports. , 

Militarily the Soviet Union bas 
provided arms at low cost to all 
three wings of India's armed ( 
forces. It sold submarines and i 
other war vessels when Western i 
nations gave a blank k No” to 
India’s shopping list Allowing 
the war with Pakistan in 1965. 
India's Air Voice flies MIGs 
made in this country with Soviet 
help and SU 7s sold when other 
countries refused to supply 
bombers. 

In addition, the treaty bars the 
Soviet Unjon from furnishing 
anus to PaxMan. and this has 
removed a mi jor Irritant in Indo- 
Snviet relations: it is no secret 
that the USSR’s decision to 
supply an unsppyfled quantity of 
arms to Islamabad at one stage 
made India so suspicious ol Mos- 
cow that Premier Kosygin him- 
self flew to New Delhi to' 
attempt to allay India's fears. If 
Is only now that Moscow has un- 
equivocally given np its efforts 
to mend fences with Pakistan. A 
key example of this (s the tacit 
assurance given by Mr, Gromyko, 
not fully reflected in the joint 
statement Issued at the end of 
the recent talks with Indian 
leaders, that Russia supports 
India’s policy on East Pakistan. 

Many in India feel that non- 
alignment as conceived by Nevu 
is no longer an adequate policy 
and that this country most 
shorten its sights and take its 
neighbours more seriously. 
Hence the growing tendency .to 
look for Asian allies. 


is clear, however, that the Soviet and Marxists over Egypt’s search 
Union expects the Egyptian for a peaceful settlement to the 
leadership to take care of those Middle East crisis has b-*en _n 
whom It considers to be good more contentious wsue than in 
socialists. Damascus. There has a so be^n 

In Syria and Iraq where the- conflict over iotirnal and 
Communist parties have retained economic policies- Recent reports 
their own identity the issue is in the well-informed • and , 
more clear cut. In both countries Independent Beirut newspaper Al j 
the ruling Baath Parties have Nahar have not been encourag- J 
been going through the motions mg as far _ as the partnership 
of trying to align the Communists experiment is concerned. Accord- 
In a common front; , but without . ing to them, a faction of the 
conspicuous success. One reason Iraqi 'Communist • Party . calling 
Is that the Syrian and Iraqi Com- , ltself the v^n rai Leadership has 
mnnist Parties, both of them been committing sets of violence 
stronger than the Egyptian one in southern jnd Jr*"- 

ever was, follow the Soviet line In branding the -Soviet union s 
in calling for a diplomatic solu- . policy as " rolonlalism with 
tion of the Arab-Israeli impasse, another face ” President Nimairi 
More fundamentally, the has expressed a. resentment 
Baathists no more want to which has been felt I»fore by jj 
hand over any real political- Arab radicals. Apart from the J 
power than the Communists committed camp followers of 
would if they had it. There is Moscow, there are. few . Arab 
Communist representation in the Socialists in Cairo, Damascus or £ 
Cabinets in both Damascus and Baghdad wbo are not aware that 
Baghdad but not in the Baathist the Soviet Union is another Great 
National Commands which re- Power pursuing its own ends. If 
main the. sole repository of there were a solution to the 
authority. Middle East crisis, it would be 

The Communists’ position is surprising if all three countries ! 
better established in Syria than did not take a “Third World"' 
in Iraq at present despite the fact posture as Alqerla— whoso PmU 
that President Hafez Assad dent Bourn edienne wants to see 

before becoming Head of State the Mediterranean rid of the U.S. uf k- i 

was much less sympathetic to his , Sixth Fleet and the Soviet Black tf 1 1 
counry’g Marxists than " the Sea Fleet — has already done. I S l n ™ 
extreme left-wing ideologists of Significantly, President Nimairi 8s S 00 ^' 
the Baath Party, whom he ousted has now turned to China as an ftp 8 tier.; 
from power last November. How- alternative friend to Russia. . a at 
7 ! ' — 

Butterley jf] 

Engi 

Industries f[, j 

Limited Jlj j 

(formerly Kent Castings (Gillingham) UmiteC 4 ^ J Ut 




K 1 


Continued expansion 
planned for current year 


Salient Points from Nlr. A. W. F. Bird’s Statement at 
the Annual General Meeting. 


Profits before, taxation for year ended 31sF*f I 1 
March 1371, £734,91 2 (1 970 : £465,891 ). ft] 1 | 

Earnings per share increased by 28% from 4.66d£ * P- 

to5.95p. vI I - 

£s®et|per share Increased by 20% from^ -29^3^^ | j 

Final dividend 20% making total of 30% for yea^r ! I * 
(1970 : 253r%). JP | 

Remaining eprTy^ntes fratu <)xley Engineering^ I 
Group now running at ^^h^erproftt r^s. 

Acquisition _of (^»m_ihvestments Limited wifflh , 
provide considerable cash resources for furtheB; 1 ' * 
development of Company. J® 1 

Prospects for current year are encouraging (Sir ■ 
spite' of continued depressed state of industry. ■ 

First quarter's results for 1971- T972 up Jf S 
expected level. ■■■ - - Hie » 


Copies of the Accounts and Chairman's Statement are 
obtainable from : Thu Secretary, Chart eri and House, - 
32/34 Queens Road. Coventry, CV1 3EH 
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EBUEO BY ART UR BEHRETT AND TED SCHOETERS 


• TRANSPORT 

A better ride for 
rail freight 


• POLLUTION 

Protecting 

power 

insulators 

ACCORDING to Dow Corning 
Interna lion a I, half a million 

people Weif deprived of elec- 
tricity for .several hours in Gcr- 
. many in 1969 as a direct result 
of pollution effects on transruLs- 
-slon insulaiors. n happened in 
Bremen where Stadtwerke 
Bremen Aktiensesellscbaft suf- 
fered a complete breakdown be- 
■ cause, although a coating bad 
heen applied to the insulators 
it had not completely absorbed 
be conductive particles continu- 
ously alighting on its surface as 
i result of air pollution. 

The particles had fanned a 
•onduciive coating on the sur- 
3 lv and as well as this ice had 
onued: when it melted 19 flash- 
»vi*rs occurred within a few 
idnutes. resulting in total break- 
Invrn of the Bremen network. 

The ixiwer station insulators 
live since been coated with Dow 
“ ''.ominB IS silicone for an e\- 
erimental period of a year and. 
laim Dow. the trouble has been 
leared up. It was found that 
ie coaling had absorbed all the 
articles as they alighted on the 
irface and that this absorption 
ad continued right down to the 
umlator surface at a uniform 
itc. 

The company says that the 
luting is particularly useful on 
.0 scores. First, it continues 
absorb surface particles 
roughout its life, thus ensur- 
. 5 that water is repelled, 
roundly, it can be sprayed on. 
lowing the user to apply whal- 
er thickness is required to 
sorb all alighting particles. 


SfffilSI 



1.IDAR — range-finding radar based on a laser — 
in a mobile form is being used here in the 
study or vapour dispersal and smoke plume 
formal ion at a Central Electricity Generating 
Board site. The mobile system has been 
developed hi the course of col lauo ration 
between the Rugby la bora lories of Laser -ls«o- 
ciaies, located in Panes Lane, Rugby, and the 
Central Electricity Research Laboratories m 
Lcathcrhcad. The developers believe the unit 
to be the-world's most advanced system — it has 
cost some £20,000— and with the present 
heightened sensitivity of the man in the 
street to pollution by smoke and other emissions 


it could be of considerable importance to CEGB. 
The LIDAJR technique operates in a manner 
similar to radar, it permits, more accurate 
measurements lo he made than in the latter 
case and it operates by sending a light pulse 
from a laser through a collimating telescope to 
tbe target where It is scattered by smoke 
particles, waler droplets and certain gas mole- 
cules. The backscattered signal is collected in 
an 8-inch Newtonian telescope and examined by 
a photomultiplier. The strength of the received 
signal gives an indication or the density of the 
scattering source and therefore can he used to 
dele mine the extent and gravity of pollution. 


Bognor 
outfall in 
position 

WILLIAM PRESS has announced 
that the 42 inch 1] mile sewage 
outfall at Bognor Regis. Sussex, 
has been pulled into its final 
position od the seabed. 

The scheme, chosen as the 


alternative to a full scale inland 
sewage disposal plant will be an 
improvement over the present 
600 yard outfall and its construc- 
tion has been technically 
interesting. 

Work began in October, 1970. 
and throughout the winter 
months the pipeline has been 
welded into strings, coated and 
lined. Simultaneously, the site 
traverse rail system and the 
roller launchway were con- 
structed. Last month the final 
1,200 feet of pipeline was pulled 


inlo position in a pre-dredged 
trench by a 150-ton winch 
aboard a pontoon anchored 21 
miles but to sea. In three weeks 
some 9,000 feet of the pipeline 
coated with 4 inches of concrete 
and lined with Mnch of cement 
mortar was pulled on the 
launchway across the promenade 
and beach into the sea. 

The pumphouse and asso- 
ciated land section of the pipe- 
line is now under construction 
by J. E. Billings and Co., a sub- 
sidiary of William Press. 


EXTENSIVE track tests of two 
new freight wagons developed by 
the Research Department of 
British Rail have shown that 
sustained speeds of up to 90 mp'n 
can be maintained on most types 
of track. 

Main departure from estab- 
lished design practice is in the 
suspension. Leaf springs are 
e limina ted, and friction damping 
replaced by viscous damping. Be- 
haviour in tiie vertical direction 
with the combination of coil 
springs and hydraulic dampers 
has been shown to be excep- 
tionally good, and initial fears 
about the reliability of the 
dampers, designed In conjunc- 
tion with WoodheacL are now 
completely allayed. 

This was demonstrated by dis- 
connecting some of the dampers 
in each suspension group, and 
even in these conditions the ride 
was safe. 

Improvement in ride, shown to 
be substantially better than a 
modern car with good suspen- 
sion. means that goods can be 
carried with simpler securing 
methods, reduced wear and tear 
on the body of the vehicle and 
on the brake gear, reduced track 
stresses- so that higher safe 
speeds can be maintained, and 
reduced power required for trac- 
tion. 

In addition, maintenance costs 
on both track and vehicles should 
be lower. The cost of replacing 
conventional leaf springs at 
frequent intervals in the in- 
terests of safety has been causing 
concern to British Rail, and the 
new suspensions have shown only 
one fault, through wTong 
assembly. 

Improved suspension charac- 
teristics. according to a report 
prepared by Mr. A. R. Pockling- 
ton of British Rail, should also 
reduce the number of derail- 
ments. even on comparatively 
bad stretches of track. 

Briefly, tbe success of tbe 
system can be estimated by the 
reduced wear on both the track 
and the wheels of tbe roiling 
stock, since this is a function of 
stresses caused by tbe suspension 
and load. On one of the types 


RESEARCH 
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Petals with 
memories 


s- Telescope 


ran happen in a pure substance, 
for instance. 

The Philips research team has 
suggested that the property could ’ T . rr . r 
usefully be applied in relays, but XXJ[JLx I vJI 
for the time being all the work 
it is carrying out is experimental. 


fTIL recently only one alloy 
s thought tu have a “memory." 
it is. the shapes made from it 
i deformed below a critical 
ipcralurc will return lo their 
gmal form once they arc 
tied above this temperature. , j * 

\n\v. research at the Philips tGStlilS, 


Exchanger 

performance 
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* 
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ii*r.i lories at Eindhuven in the 
.her lands has shown that there 
manv alloys, other than the 
’inal nickel-titanium formula, 
eh have the memory property. 
lwu mau team has systemali- 
y investigated the shape 
•ttory phenomenon and has 
nd an explanation of tbe pro- 
ses involved. 

total atoms seek to bo as 
*dy packed together as pos- 
e in layers arranged on top 
me another so that the stack 
■s the minimum of space, 
h alum in one plane rests in 
hollow formed by three 
ns of the plane below. But 
n the temperature is raised, 
alums vibrate more and more 
enllj so that the close-packed 
liure cannot be held, 
i metal alloys with a shape 
lory, atomic layers arc built 
in such a way that the 
isles which determine the 
own tor the. atoms above 
•I ore asy uunet ric. 

. alums tn such alloy's move 
of alignment through de- 
lation below a temperature 
which their arrangement 
Id m any ease have begun to 
\ i hey will reoccupy their 
iiat tkim turns oucc the tent- 
Jure is raised to above 
cal. This means that the 
w, ct will go back to its original 
V v hvcau>e the asymmetry of 
triangles which determine 
position of each atom In its 
• leaves no alternative posi- 
fur the atom, unlike what 


l £? 

A PROTOTYPE 300 kW test rig 
to investigate the performance 
of a “Mist flow*" heat exchanger 
has been manufactured at Inter- 
national Research and Develop- 
ment Company and is being 
commissioned at the National 
Engineering Laboratory. This is 
the latest step in a two year con- 
tract placed with 1RD by NEL 
to study the effects on forced-air- 
cooled heat exchanger design 
when a fine water mist is intro- 
duced upstream of the tube 
bundle. 

The study, which was preceded 
b> an ItiD market survey, 
showed that the Mistflow heat 
exchanger would be able to com- 
pete with the conventional air- 
cooled designs, particularly on 
capital cost. This was primarily 
due to the fact that expensive 
finned tubes could be replaced by 
the plain variety when used in 
the new system. The complete 
unit was also more compact. 

Two computer programmes 
have been written, able to pro- 
duce optimum designs of Mist- 
How- and air coolers. The calcu- 
lations lake into account capital 
and running costs, as well as the 
write-off period. 

The prototype rig will operate 
in tfie forced and induced 
draught modes. It will therefore 
be possible to investigate a 
counter-flow unit in which water 
flows down across the tube 
bundle against an induced air- 
flow, as in a conventional 
evaporative cooler. 


is stable 

FRANCE’S National Institute of 
Astronomy and Geophysics has 
received one of the world's 
largest telescope mirrors. It is 
a 144-inch. S634.000. 14-ton 

reflecting disc made by Owens- 
Illinois Inc., in Toledo. 

The disc is made from "Cer- 
Vit ” material which does not 
change shape when exposed to 
a broad range of temperatures. 

At Meudnn, outside Paris, the 
mirror will be ground and 
polished for approximately two 
years, then installed in a new 
observatory being planned by 
the Institute. The telescope will 
be the largest in Western 
Europe and is likely to be set 
up on a Pyrenean site, now 
under consideration. 

• METALWORKING 

Pneumatic 

bench 

press 

RIVETING, marking or punch- 
ing operations can be carried out 
on an air-operated bench press 
using impact loading, or the 
press can be adjusted to provide 
light squeeze pressure for com- 
ponent assembly work. All con- 


trols are incorporated in the 
unit's base. 

The facility for adjusting ram 
pressure can be used to 
advantage where materials of 
differing hardness have to be 
assembled, slates the maker, 
GDB Automation, Clarendon 
Road. Skew Bridge. Blackburn, 
Lancs. One of the first installa- 
tions is being successfully used 
to rivet two plastic bearings to 
three metal components with a 
single stroke. Maximum ram 
stroke is four inches. 

NC machine 
scanner 

APPLYING numerical control 
to the machining of complex 
shapes, for example, moulds and 
dies, is often impossible because 
either the shape is impossible to 
define numerically, or it is 
economically impractical to pro- 
gramme. 

A scanning system, which is 
claimed to reduce pre-production 
programming time for complex 
shapes, has been developed by 
Cincinnati Milaeron, Biggles- 
wade. Beds. 

The scanner allows the 
machine operator to generate an 
NC tape at the machine using a 
part, or model, as a master. A 
tracer finger is hand guided over 
the surface of the model produc- 
ing the necessary co-ordinates 
for processing by computer. The 
tapes can be used by any Cin- 
cinnati machine using Acramatic 
TV controL Scanning can be 
performed in the X-Y. X-Z_ 
X-Y-Z, or Z only axes, at speeds 


up to 60 in./min. Overall system 
accuracy from model to tape is 
stated to be 4-0.005 in. 

The system can be used as 
band guided tracer to control the 
machine for the reproduction of 
a part from a model. The scan- 
ner will also scale up or down 
from the original by factors of 
two. four and eight. 

The Aramatic scanner will be 
shown at the European Machine 
Tool Show. Milan, in September. 


Tests 

anodic 

films 


AN instrument that tests sealed 
anodic coatings has been 
announced by Fischer instrn 
mentation (GB), of Arnhem 
Road. Newbury. Berks. Called 
the Anotest. it will directly 
measure admittance in accor- 
dance with existing international 
specifications and will also 
measure loss factor, a parameter 
which can be largely indepen 
dent of thickness. 

Used in conjunction with 
thickness tester the Anotest will 
measure the quality of sealing of 
the anodic film bv indicating the 
admittance (reciprocal of int 
pedancel characteristic in the 
range three to three hundred 
mnrro-Siemens. 

The loss factor indication 
given on a separate scale in the 
range zero to two. offering 
means of more rapid evaluation 
without constant cross reference 
or additional calculation. 


is 



Double your parking 
capacity overnight for 
oughly 25p a day per space 


'excavation or special site 
?paration required. Indoors 
but. Space -O-Matic turns 
;-paec into convenient 
Tking space. 
i General Motors, Ford, 
kswagen orHertzRent-A-Car. 
k to the Moore McCormack 
’pping Lines, Harrods 
partment Store in London or 
to$:lo in P;iris. We've done 
job for all of them, and the 


installations are guaranteed. 
It's simple. Space-O-Matic may 
be installed in multiples and 
operated from a single 
hydraulic power system or self 
operated on an individual basis. 
Sale or lease, fully guaranteed 
tor virtually unlimited use. 

If lack of parking space has you 
down, call us. We’ll get you up 
in a hurry. Phone 01-589 7992. 




PACE-O-MATIC U.K. 

1R0MPT0N PLACE • LONDON 
Telephone 01-589 7992 

CAt, INSTALLATIONS : Office Buildings- Apartment Buildings, 

. F.u Mine Lot r, . Autcmpbilc Dealership* ■ 

Centres - Deportment i Store* ‘ 

*.*»• Lmutoyee Parking* On Board Cor Tran4portingSh.ps. Banks 


Dealership enquiries, invited. 


• COMPUTERS 

Wider scope 
for journal 

A JOURNAL formerly available 
only in the U.S. is to be circu- 
lated in Britain and Europe with 
a considerably expanded editorial 
repertoire. Honeywell has deci- 
ded. 

The latter company's Computer 
Journal is now to cover the whole 
international computing scene, as 
befits a company claiming to be 
second only in stature to IBM. 
It is being produced in the inter- 
national A4 size and the latest 
issue — first to go completely 
international — deals inter alia 
with communications and tbe way 
in which tbe minicomputer is 
maturing. 

On this topic. Dr. Christopher 
Newport, chief engineer of ad- 
vanced products at Framingham, 
says that the tiny machines must 
not be treated as laboratory toys 
but sold and supported as 
sophisticated computing units. 

These small machines can work 
together to provide significant 
advantages over large computers 


Each unit comes complete with 
solid-state deflection and blank- 
ing amplifiers and power sup- 
plies. A IV signal applied to tbe 
X input gives a deflection of la in 
horizontally, or 11 in vertically 
when applied to tbe Y input 
Applied to tbe Z Input the same 
signal will take the beam from 
full on to full off in less than 
14 nanosec. 

Frequency response on both 
the X and Y axes is d.c. to 5MHz 
for a 5-incfa deflection. Character 
strokes can be written in less 
than 100 nanosec each. 

According to the manufacturer 
the electrostatic deflection 
system, as well as improving per- 
formance, makes the unit lighter 
and cooler running than existing 
systems. Overall weight is only 
501b. making it particularly suit- 
able for mobile displays, while 
power consumption is a mere 
100W. 

Normally, the unit is supplied 
in an open framework for build- 
ing into a system, but it can 
also be supplied with covers and 
pedestal as a free-standing unit. 


Logica goes 

advantages over large computers p -i ■ i 

used as the prime mover of a big T AT O nlpn 
system in many situations, he A-v-L LA 

growth rate 


believes. 

The publication is available on 
a £4.40 annual subscription from 
the company at Honeywell House, 
Great West Road. Brentford, 
Middx. 

High-speed 

graphic 

display 

LINEAR writing speed of 10 in 
per mierwee and a diagonal re- 
positioning time of less than 1 
wicrosec are quoted for a new 
19-in graphic display unit 
announced by Hewlett-Packard 
of 324, BaUt Road, Slough, 
Bucks. 

These high speeds, attributed 
largely to the new electrostatic 
deflection system used, match tbe 
speed of computer-controlled 
graphic generation. \\ is in (act 
designed for use in computer 
terminals or in other applica- 
tions where immediate display of 
mlormation is required. 


A BRIGHT spot in an otherwise 
generally gloomy sky is the 
second annual review of Logica, 
computer and management 
science consultants who yester- 
day reported a 130 per cent 
growth to June 30 compared with 
She previous operation. 

Philip Hughes, the software 
company's managing director, 
announced a professional revenue 
of £379,000 and a continuing indi- 
cated growth since at the start 
of the current fiscal year— pre- 
sumably in July and the first 
month of August — the turnover 
rate wag of the order of £im. a 
year. At the same time, profes- 
sional staff has doubled to 90, all 
representing men with extremely 
high reputations in the software 
world. 

An extremely interesting dis- 
closure yesterday was that Logica 
has been carrying out its own 
international survey of software 
operations in the U.S, France 
and Britain and noted during the 
task of gathering information 


that it was far more difficult to 
cull facts from companies in the 
U.K. than anywhere else. 

An immediate conclusion was 
that in terms of staff involved 
U.K. manpower was over one- 
third that indicated for the U.S 
whose data processing industry is 
at least ten times as powerful as 
that of Britain. Manpower was 
considers hly higher than that 
shown for France. But the per 
capita revenue was more than 
double for that country at £7,700 
against £4,350 in the UJC 

An interesting sidelight is the 
amount spent by central Govern- 
ment with private groups. In 
the U.S. it amounts to about 
£49 ra. a year against £L7m. in 
France but only £i.2ra. in Britain. 
All things being equal, this 
means that even now. the U.S 
Government is spending eight 
times as much with the private 
sector as its U.K. counterpart 

• FINISHING 

Automatic 
spraying and 
stoving 

FLAT components up to 5 feet 
wide or small components up to 
6 inches high can be sprayed 
with paint or adhesive and then 
stoved automatically with equip- 
ment announced by Berridge 
Engineering. Queen's Road East. 
Beeston, Notts. 

However, the total range of 
work that can be done by the 
unit includes spraying hot wax 
on to aluminium plates before 
pressing, lead paint on to mirror 
backs, and latex on to carpet 
backings, as well as normal 
painting. 

_ Six units make up the installa- 
tion : a horizontal flight bar 
conveyor ; water wash spray 
chamber with horizontal gun 
traverse and fume extractor; a 
flash-off tunnel ; storing oven ; 
forced cooling section and a 
control console. The oven can 
be fuelled by gas, oil, steam or 
electricity, and can operate 
either as a hot-air unit or as an 
infra-red unit. 

Overall dimensions of the 
installation are 24 feet by 6 feet 
wide by $ feci high, and it can be 
operated by two unskilled 
workers. 


of vehicle, tbe HSFV4 (high 
speed ferry vehicle) It is confi- 
dently forecast that the intervals 
between wheel reconditioning 
wiU be more than 250,000 miles. 
So far. the more advanced ver- 
sion, the HSFV5. has completed 
a large mileage again indicating 
that the intervals wil] be as long, 
if not longer, than on the HSFV4. 

It is stressed in the report that 
all the testing was done under 
normal service conditions with 
the vehicles running under 
different conditions of load and 
on track of varying standard. 

Obviously, as is pointed out. 
the initial cost of these wagons 
will be considerably higher than 
for the traditional types. But on 
reduced maintenance costs alone, 
it is said that this extra expendi- 
ture will be rapidly recouped. In 
addition, there should be bigber 
utilisation of the vehicles because 
of less frequent breakdowns, and 
it is obvious even at this stage 
that on balance the wagons would 
be worth adopting even if there 
were no Improvement in ride. 

But perhaps the most interest- 
ing conclusion drawn from the 
work is that the improved 
characteristics, eliminating in 
many cases the need for any 
securing system, will make it 
possible for BR to attract new 
types of traffic. An example oF 
this is unsecured pallet loads, 
and it is also possible that tbe 
railways will take some of the 
specialised transport of delicate 


equipment now handled by road. 

Currently research is con- 
tinuing, and the design team is 
looking at way:, of reducing the 
first cost Of the vehicles while 
retaining the long-term benefits. 

Results so far have been 
encouraging, and it is expected 
that vehicles will he available 
for testing with this simpler 
system in the near future. 

ANDY McELROY 

Fast vans 

transport 

houseplants 

HIGH SPEED insulated vans Tor 
the rapid transport of house- 
plants in a controlled environ- 
ment have been supplied to 
Thomas Roehforcl and Sons, 
nurserymen specialising in 
houseplants. 

The vehicles, designed specific- 
ally for motorway travel, arc 
based on the Bedford KDL.C5 
1,000 cubic feet Luton van. and 
have rear portal frames oC 
rectangular-section steel tube, to 
which is hinged a single leaf 
door on tbe nearside and twin 
leaf i two thirds body width v 
door on the offside. With all 
doors, open there is wide access 
for loading boxed pot plants on 
the sloncd angle shelving, while 
only the centra] door need be 
used when the driver makes a 
delivery. 

The bodywork (outer 
aluminium pancIJing, one inch 
expanded polystyrene. inner 
hardboard lining), is by Hinder 
Vehicles, of Southbury Roail. 
Enfield, Middlesex. 

Heating and ventilating equii*- 


raent has boon Installed by K3 
Automotive Products, Homertoi) 
London. E.9. air is circulated ant 
if necessary heated, then p:pe< 
lu ducts along each side of thj 
body at floor level. After passinj 
through the load space it is ex 
traded through a roof grille am 
re-circulated. An interior tern 
perature of 60 degrees F can be 
maintained. 

With a 12 feet 7 inch wheelbase 
the vans are plated for a gross 
weight of 8.5 tons. Top speed i: 
60 mph. 

Generators : 
for rail use 

WEIGHT reductions of 30 pet 
cent, compared with the com- 
pany's previous units are 
claimed for a range of alternator 
generating sets announced b.v 
Sion e-Platt Crawley of Gatwlcki 
Hoad. Crawley. Sussex, for light-; 
ing and other services in rail 
vehicles. , 

This series of units, four in 
all in the standard range axe said 
to combine the advantages of the 
claw type of alternator and the 
induction type. Nominal outputs 
of the generators axe, at 30V, 
40. SO. 120 and ‘-'no A. Cut-in 
speed is about 350 rpm. and. 
minimum full load speed is about' 
600 rpm. Light alloy castings 
with carefully calculated cooling, 
fin patterns make the units 
lighter than equivalent genera-, 
tors. For examntc. the 120A unit 
weichts oniv 2I0lh and measures 
1R.5 bv 17.75 bv 13 in. 

These new generators supple-, 
nient the company's existing 
range ot higher power units with 
easi steel housine. going ud to 
an out pa: of 25kW at 100/135\ . 



Mr. G. A. G. Hewson reports record profits 
and turnover, with expansion continuing 


The Annual General Meeting of OzaJid Com- 
pany Limited was held at Loughton, Essex, on 
12th August 1971. MR. C. A. G. HEWSON, 
F.CJL, Chairman, presided. The following is his 
Address to Shareholders. 

The year 1970 was one of general progress, both 
at home and overseas, resulting in a Group profit 
before taxation of £4.288.260, compared with 
£3,21 3,786 in the preceding year, f will, firstly, 
deal with certain of the salient matters in regard 
to our various home companies. 

In relation to the Ozalid Company, the pro- 
gress made in the export section was very satis- 
factory, in addition to the existence of a number 
of such contracts, a licensing agreement was 
entered into with a company in Yugoslavia, and 
an arrangement was made with Oce van der 
Grinten for the marketing of the 3020 Microfilm 
Enlarger/Printer in most European countries. 
In the field of Specialities the increase in busi- 
ness continued, and a number of new products 
were produced. An interesting introduction was 
Q-FHm used with automatic drafting machines 
and digital plotters, and also that of Styltex. a 
film material to meet the need for fine lines of 
adequate density and consistent thickness which 
are deposited by the use of a metal stylus, in 
the Drawing Office Equipment field the sales of 
Kuhlmann and Spacio drafting equipment, in 
conjunction with the Intercline range of 
furniture, increased, despite the effect of the 
economic climate in this particular market. The 
Graphic Arts Section showed a larger turnover, 
mainly with the printing industry: this was 
assisted by the introduction of Ozatype 
Speciality materials used with the Ozasol range 
of lithographic plates. A flat bed proofing 
machine was introduced, with a number of 
unique features, and this is expected to make 
an impact in the printing sphere. The year was 
an active one in the Microfilm field and a sub- 
stantial number of the 3020 machines was 
installed. An addition to the microfilm printout 
equipment was made by the introduction of the 
A1/A2 configuration. 

I will now turn to Nig Mason. As f forecast 
last year, this company did make considerable 
progress in 1970 and the profits increased 
accordingly. The drawing office products of the 
company are selling well throughout the United 
Kingdom and overseas. Factory improvements 
at Colchester continue, and additional machinery 
will be installed in 1971. including solvent coat- 
ing plane. The turnover of Nig Mason's 

speciality products of vinyl stencils for the 
home and export trade is continuously increas- 
ing. and this makes a substantial contribution 
to turnover and profits. New products for the 
electro-sensitive recording markets, as well as 
for the facsimile transmission field, have been 
developed and these, namely. Colfax, Mason- 
mark. Colprint and Mimprint. are being well 
received and should* assist to increase the 1971 
turnover. Success is also being obtained in 
marketing the Lumoprint electrophotographic 
machine. 

1 will now mention Block & Anderson and their 
activities for the past year. This company 
introduced the new Bandaiich offset litho dupli- 
cating machine and this has been well received. 
The machine gives the advantage of offset iitho 
printing without the necessity of the long 
training that is normally required to produce 
good class work, and this represents a major 
breakthrough in the field of offset litho print- 
ing. During the year the setting up of the 
Visible Record Computer Division was completed 
and the company is now established in this 
section of the business equipment market; this 
type of equipment should offer the possibility 
of major growth and provides the opportunity 
of switching from electro-mechanical account- 
ing methods to electronic speeds with little 
disturbance of the accounting system, and also 
the_ benefit of the production of data for 
statistics as part of the main function. 

Kolok Manufacturing Company continued to 
trade satisfactorily within the traditional 
products thereof. Within the Kolok group of 
companies there is Kolor Continuous Limited 
(formerly Fenn Continuous Limited) engaged 
in the business of continuous stationery. Steps 
are being taken to provide additional manage- 
ment and direction for this company'. • This- unit 
in due time should afford a useful contribution 
to the Group as a whole. 

TECHNICAL PROGRESS 
The Research Division of the Ozalid Company 
at Loughton' continued to be active during the 
year, and has made progress in the fundamental 
diazo reprographic processes. In some cases 
this has resulted in improvements in manufac- 
ture rather than in distinctly new materials: 
such improvements being beneficial to the user 
in greater consistency as well as in greater 
efficiency in the use of raw materials. Particular 
effort has been applied to seeking better ways 
of carrying out familiar operations, and the 
better usage of plant capacity. 

As forecast in the report for 1969. there has 
been a steady change in the popularity of 
neutral-development in the moist diazo process 
and Ozalid has continued to pioneer in this 
direction. The range of intermediate films has 
been established and demand has steadily 
increased. 

Attention has been given to the improvement 
of the Supervel range of transpa re ntized all- 
rag paper intermediates and advances made in 
both dry and moist-developed products. An 
important diversion in manufacturing method has 
been found and is in process of being exploited 
fully. 

In parallel to our concern with the established 
diazo product, a major portion of research has 
been _ undertaken to re-examine the chemistry 
of diazo compounds with a view to finding 
new methods of utilization. We are satisfied 
that .the developments already visualized by 


our laboratories are those which are the most 
likely to succeed and we shall concentrate effort 
on bringing these to a commercially attractive 
conclusion. 

During the year there has been a noticeable 
increase of interest in the variety of products 
offered to the graphic arts or printing field. 
Apart from the diazo products developed for 
this area, photographic and photo-mechanical 
products attract increasing attention. A new 
dry-transfer, photo-mechanical processing pro- 
duct known as “ Graphiton " is now being pro- 
duced, and sold with satisfactory commercial 
acceptance. A further contribution comes from 
equipment offered for these purposes, notably 
two entirely new vacuum-frame exposing 
devices designed for high-speed output under 
present working conditions. 

The increasing scale of operations overseas has 
required increased effort in the technical de- 
partment to provide the necessary service. We 
appreciate the opportunity for technicians to 
travel abroad for long or short periods and. in 
several cases, to undertake permanent duties 
with our subsidiaries or licensees. During the 
year it has been found advisable to create a new 
division of the Company for the sole purpose 
of designing and constructing coating equipment 
for home and overseas. Ample work for this 
unit is foreseen for a long time ahead. 

Outside the reprographic field, our coating ex- 
pertise and technology have found two directions 
in which to diversify. One is in the range of 
polyurethane coated woven and non-woven 
fabrics sold under the name " Kolotex ". These 
materials are finding ready application in the 
clothing, upholstery, boot and shoe and other 
industries and represent a considerable tech- 
nical achievement. The other is in the direc- 
tion of colour fitters based on polyester film, 
creating great interest in cinema and television 
studios for colour correction as well as for 
special effects, and in such areas as landing- 
lights for airport use. 

We continue to be a large volume producer 
of zinc oxide coated electrostatic papers both 
for use in our own machines as well as for com- 
petitive machine producers who do nor manu- 
facture their own paper supplies. Electro- 
photographic machines such as the 3020, 3/4 
and 3/5 for use in microfilm and fiche applica- 
tions gain wide acceptance supplanting other 
competitive machines of this rype- 
The trend is cowards preparation of lithographic 
masters for various lengths of run. Good pro- 
gress has been made in providing suitable 
material in conjunction with the Bandaiich 
duplicator. Research is making a fresh and 
imaginative approach to the electrophotographic 
principle and work is in hand which will be of 
long-term inreresc in expanding this section of 
the Company's activity. 

In the photographic field, we have introduced 
low gauge polyester-film products which reduce 
rhe cost per print ro the customer. New pro- 
ducts, such as Durester Wash-off ( positive and 
negative) film, are finding good acceptance. 

OVERSEAS SUBSIDIARIES 
Ozalid South Africa (Pty) Limited continued 
to prosper tn 1970. and arrangements have been 
made for the further expansion of this company 
in the Republic. Block & Anderson (S.A.) (Pty) 
Limited made very good progress during the 
past year. Kolok (Africa) (Pty) Limited had 
a record year both in regard to profits and sales. 
Block & Anderson (Canada) Limited is in the 
course of reorganization and new products have 
been introduced: increasing profits from this 
source are anticipated. 

FURTHER ACQUISITIONS 
During 1970 the Ozalid Company acquired a 
United Kingdom company, now known as Hythe 
Coatings Limited, engaged in the manufacture 
of given specialized diazo paper and film based 
materials. 

In relation to Scandiazo AB, Gothenburg, addi- 
tional shares were acquired, so that a majority 
of the shares in this organization are now held. 
Early in 1971 a minority share interest in Oy 
Ozalid AB and Oy Lindell AB of Finland was 
purchased. 

Recently a 100% interest has been obtained 
in FICUT 5pA. Italy. It is anticipated that this 
acquisition wilj prove of benefit to the Group. 
Steps are now being taken to have closer ties 
with Ozapaper Limited, Australia, which should 

be of considerable assistance to both companies. 
In relation to rhe subsidiary in the USA. 
arrangements should be finalized soon where- 
under we shall own a 100% interest in this 
company, which we hope to expand. 

THE FUTURE 

Under prevailing conditions it is difficult to look 
far into the future, but I feel chat the current 
year should prove to be one chat will satisfy 
shareholders. As shareholders must observe a 
primary policy of the Company is to seek ex- 
pansion overseas so as to have selling forces 
controlled within the Group to handle the range 
of special products dealt in. 

DIVIDEND 

An interim dividend of lOf per cent, was paid 
in November fast, and it is proposed to recom- 
mend a final dividend of 14} per cent., providing 
a total of 25 per cent, for the year 1970, in 
comparison with 24 per cent, in the previous 
year. 

The Report and Accounts were adopted and the 
remuneration of the Auditors. Messrs. Peat. 
Marwick, Mitchell & Company, fixed. 
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Carter’s bronze waves 
the flag for Britain 



BY CLEMENT FREUD 


BOB SLY is a 31 'year-old mort- 
gage insurance consultant from 
Twickenham . . . and for three 
days now he has been sitting a 
few yards to my right caressing 
what 1 thought might be an um- 
brella. possibly a mammoth 
salami, or, as an outside guess, 
a sword sucb as Japanese 
warriors fall upon in order to 
join their forefathers. 

At 7.55 this evening the whole 
Olympic Stadium was privileged 
to see what it was that Mr. Sly 
had kept neatly rolled in brown 
paper— namely a 6 foot by 4 foot 
Union Jack such as I carried 
when serving my time in the Boy 
Scouts, i For the record I was a 
peewit. J 

U.K. record 

With some embarrassment, be 
explained that the Hag was really 
intended to signal British gold 
medals, but Andy Carter's bronze 
tn a new British record time, 
especially with the prospects of 
gold fading at an alarming rate, 
was reason enough — wasn't it? 

He waved, we cheered and. 
indeed. Carter's run in the SOQ 
metres final has been a most up- 
lifting performance. 

Leading the field from the 
second bend to the 600-metre 
murk, the Russian Arzbanof and 
the East German Fromm surged 
past him in the back straight, 
opened a commanding lead which 
Carter closed most valiantly to 
lose by a mere six-tenths of a 
second, and miss the silver by 
one fifth 

Another 10 yards and our man 
would have overhauled Ihe East 
German, or died in the attempt 
— 1 think perhaps the latter. 
Carter's rime was l min. 46.2 sec. 
in conditions some way short of 


perfect after a day of drizzle 
and high humidity. 

Fifteen minute later and 
damn me if Mr. Sly wasn't waving 
his flag once more; this time 
bis reasons were almost equally 
good. We did not actually pick 
up a gold, but we got a silver 
and a bronze in the same event. 
The women's 800 metres, won 
convincingly by Vera Nicolie of 
Yugoslavia in two minutes dead 
—the second fastest time ever 
recorded. In this race deep in 
the third bend there was a pile- 
up: Falk, the second favourite, 
cutting into the Hofmeister, the 
third favourite, and with both 
women falling tn the ground our 
pair of Pat Lowe and Rosemary 
Stirling saw their chance, fought 
fiercely and came home second 
and third. Miss Lowe's time was 
2 mins. 1.7 secs., only three- 
tenths of a second outside 
Lillian Board's Athens record. 

For the rest, we had a day 
which was steadily interesting 
without really setting people 
alight. 

We saw Fraoz Biedcrmann 
shatter the existing national 
Liechtenstein pole vault record; 
witnessed Miss Ehrhard of East 
Germany beat the games record 
for the 100-metre hurdles in 13.1 
seconds, and moments later, with 
a mammoth throw of the discuss. 
Faina Melnik Df the Soviet 
Union, in her sixth and last 
attempt not oDly beat Liesei 
Wes term ana's best throw but 
took from her the 1969 world 
record of 63.96 metres by a 
comprehensive 26 centimetres. 

The crowd in the stadium 
cheered almost as loudly as they 
do when a Finnish athlete clears 
the high jump bar at 5 feet S 
inches. 

We also had a rare moment 
of drama, this time one that 
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appealed to all men of good will 
irrespective of nationality or 
politics: the competing athletes 
have their own enclosure from 
which they watch the games; It 
is uncovered, hard by the start 
of the 100 metre races. 

A very tall, strong athlete, pos- 
sibly dissatisfied with his vantage 
point, vaulted across the gang- 
way into the covered £5 seat en- 
closure and was chased by two 
whistling policemen. Within 

seconds the stadium was in an 
uproar. The athlete jumped like 
a stag; the police plodded dili- 
gently behind him and the cheers 
and counter sheers were equiva* 
lent to a Finn coming second in 
a prestigious semi-final — both 
impressive and lone-lasting as the 
athlete, encouraged hy this atten- 
tion. moved on to the even more 
sacrosanct enclosure that seats 
officials, politicians and folk 
heroes. 

Street ahead 

On the subject of folk heroes. 
Juha Vaatainen, victor of Tues- 
day's epic 10.000-metre event, 
won his heat of the 5.00 metres 
in 13 mins 47 secs — a street 
ahead of the runner-up and only 
one second outside his personal 
best Had he spent the final 100 
metres looking forward Instead 
of running with his head turned 
Looking for danger, his time 
would have been considerably 
improved. As it is he is much 
fancied to bring the next mam- 
moth cheer to these proceedings, 
and many of us cannot wait to 
hear the “ On ILkley Moor Baht- 
a Hike ” Finnish anthem once 
more. 

Failing God Save the Queen 
it is easily the most acceptable 
anthem of the 29 countries here 
represented. 


Heath will receive the Cup 


BY ALEC BEILBY 

THE ORGANISERS of the 
Admiral's Cup series and the 
Fastnet race this morning pro- 
visionally confirmed, officially, 
that Britain had won the series 
by 43 points from the Americans, 
and that the Australian yacht 
Ragamuffin had taken first place 
overall in the Fastnet race. 

From the grey looks on the 
fares of some of the crews this 
morning it was obvious that the 
unofficial calculations, made us 
the Prime Minister finished in 
Morning Cloud yesterday even- 
ing. had been good enough 
reason for victory celebrations 
last night. 

Flying visit 

Meanwhile, the Cay of Ply- 
mouth awaits the return of Mr. 
Heath to-morrow. He is making 
a flying visit to attend the Royal 
Ocean Racing Club reception and 
prizegiving, 'where, in front or 
most of the 2.500 yachtsmen who 
have been in most or the racing 
even if not pan of an Admiral's 
Cup team, he will receive the 
coveted Admiral's Cup far 
Britain from Mrs. Owen Aisher, 
wife of the Admiral of the RORC. 
It will he a fitting end and climax 
in what will be remembered as 
the best Cowes Week, the best 
Admiral's Cup series, and the 
best Fusinei race that many of 
those who have sailed this cir- 
cuit (his year and in earlier 
.wars can remember. 

Full confirmation of the 
results cannot be given until all 
the small wrinkles that follow 
an ocean race have been ironed 


out. and one of these involves 
the South African Admiral's Cup 
team yacht Mercury which stood 
by the Australian yacht Koomoo- 
loo. 

Koomooloo wallowed without 
use of her rudder to windward 
of the Sciilies with a gale fore- 
cast. Having made a distress 
call her crew fire a red distress 
Hare to guide a merchant ship, 
the Pacific Trader, to her. 
Mercury's crew, believing the 
flare to be a sign of imminent 
disaster, rather than an indica- 
tion of Koomooloo's position, 
stood by her for eight hours 
until the Dutch salvage tug 
Utrecht took her in tow. Dutch 
salvage tugs do not operate for 
love . . . just money, so it was 
a tow which could cost the 
owner of Koomooloo. Norman 
Rydge. or his insurers a con- 
siderable sum. 

Mercury's claim for a time 
allowance will be beard to- 
morrow, but whether it is 
granted or not the leading points 
in the overall Admiral's Cup 
result will not be affected. 

The knife-edge competition 
that lasted the duration of 
Cowes Week and the Fastnet 
race between Aiau Bond’s 
Australian yacht Apollo and Ted 
Turner's American Eagle did not 
slow once the crews came ashore 
on Tuesday evening. Both, in 
their early 30s and millionaires 
in most currencies, except, per- 
haps, roubles, are among the 
most popular, generous and. 
occasionally, extrovert yachts- 
men that have sailed to Britain 
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to race at Cowes Week and in 
the Fastnet -this year. 

The Apollo crew had a sufa 
stantiaJ side bet with the Bird 
that they would beat her round 
the Fastnet course, boat for 
boat. Apollo lost, but both yachts 
beat the course record estab- 
lished by French millionaire 
Baron Edmond de Rothschild. 

Rock and roll 

While the tailenders of the 
230 yachts in the race were still 
beading for Plymouth in rain 
squalls and fresh winds, the 
storm of celebrations and 
counter-celebrations that rocked 
Plymouth as the two yachts met 
ashore must be turning the 
original Plymouth Brethren in 
their graves. At the last count 
Apollo was just leading 
American Eagle by several cases 
of champagne. They have 
already negotiated the terms Of 
the bet for the race from Sydney 
to Hobart. Tasmania, next 
winter. 

It is the rich that the pleasure 
and the poor who seem to catch 
the storms in ocean racing, for 
although 150 yachts, moored 
together in the docks, are 
attracting sightseers from all 
over the West of England these 
are the larger and mare expen- 
sive of those that took part. The 
smaller and least expensive, in 
classes IV and V which can take 
as long as five or six days to 
sail the 650 miles, are having to 
contend with a near gale which 
those already here have avoided. 


John Graham, reporting from Washington, Thursday, describes the impact of 
John Lindsay’s defection to the Democrats, and its likely influence on 

next year’s presidential campaign 


JOHN LINDSAY'S entry to the 
Democratic Party is certain to 
influence next year's presidential 
campaign, whether or' pot he. 
decides to have a go himself. As 
a bom member of the- Eastern 
Establishment, and the senior 
Democratic office-holder in New 
York — and thereby the largest 
dispenser of patronage — he will 
inevitably exercise control oyer 
the disorganised rabble which 
passes for the State Democratic 
Party. 

This alone would ensure that 
he has some say on whoever 
gets the party presidential 
nomination next year. On top of 
this, his voice will he heard 
"loud and dear in the debate on ■ 
the economy — likelv to he the 
No. 1 issu® nevr rear — since he 
is the self-annointed snokesman 
for the cities.' which have 
suffered dreadfully from the 
inflation of the past five years. 

Given this, given his eyner- 
ienee and ahijftv and his evident 
will hurries? to eo tooth and nail 
after the Nixnn Administration, 
he will obvinuslv not he inst 
annther face in the crowd. The 
official candidates will have to 
talk- to him, he rouM accept 
offers of. -the Vice-Presidency or 
of .-a. -Cabinet. job. and he might 
even start a campaign of his own. 


.trast to. Mr. Nixon's Republican 
machine. 

But first a list of the -more 
important, . or at any rate more 
ambitious, barons; officially, - the 
head of the party is Hubert 
Humphrey, who hasn’t said be is 
going to run next year, but hasn't 
said he isn't Hubert Humphrey 
does not give up easily, and 
many who know him feel he will 
not be able to resist having one 
more shot at Richard Nixon. 

A man who lost by only a frac- 
tion of i per cent when almost 


that Harris is only operating for 
Senator Muskie of Maine, the 
unannounced candidate who is 
far- ahead of the field. Harris 
would take votes away from 
McGovern in the early primaries, 
thus making Muskie look more 
like a majority candidate. Be 
that as it may. Muskie is clearly 
the leader at present,. as he has 
been for over a year. 

His greatest danger Is that the 
Democratic vote in the primaries 
will be split so many ways that 
he will not be able to gamer 


home base. He also has enough 
money, and he doesn't have to 
spend either money or time in 
making • his face known to -the 
public,-- unlike others mentioned 
earlier. 

Any mention of a Kennedy 
recalls immediately Senator 
McCarthy, and here one has to 
abandon the principles Of politi- 
cal science and rely on sheer 
punch, for Gene McCarthy is un- 
predictable. Will be form a 
fourth party (George Wallace' s 
being the third)? Will he run as 



Options 


A clutch of Democrats — Left : Hubert Humphey, who may decide to try for the presidency 
again. Centre: Mayor Lindsay, a self-appointed spokesman for the cities. Right: Edward 
Kennedy — impossible to gauge the effect of Chuppaquidick. 


He did not rule this out at 
his Press conference on Wednes- 
day. He would almost certainly 
stay out of the early Democratic 
primaries — which seem destined 
to have almost as many candi- 
dates as voters, anyhow — -but a 
late run in the California 
primary, for example, could 
leapfrog him uo to the front. 
He stands very high in the polls 
in California, and California 
matters. He could even ignore 
the primary circus and make a 
hid at the convention, especially 
if he controls the New York 
delegation. 

It is not at all clear that any 
of this will be a good thing for 
the Democratic Party. Natur- 
ally the Party's leaders have wel- 
comed- this eminent defector, but 
their smiles have been in some 
cases so twisted as to be almost' 
vertical. 1 After all. the last thing 
the Party needs is another candi- 
date. and some of -the official 
candidates, as well as some of 
the unofficial ones, have ex- 
pressed wariness. 

Indeed, the Democratic Party 
is rent to-day by a great schism. 
It is not so much a party as a col- 
lection of fiefdoms, and any 
attempt to describe it in tradi- 
tional party terras as a more or 
less homogeneous political force 
is hopeless, and from this point 
of view it is in the starkest con- 


everything was against him is 
bound to want to try again. And 
yet, Hubert Humphrey has the 
feel of a finished man— though 
Nixon's revival has made every- 
one cautious about making sucb 
judgments — and he has been 
damaged further, according to 
the Political pros, by the publi- 
cation of the Pentagon Papers 
on Vietnam. 

Again officially, the only de- 
clared candidates for presiden- 
tial office in the Democratic Party 
are Senator George McGovern of 
South Dakota and Senator Fred 
Harris of Oklahoma. McGovern 
threw his hat in the ring early 
on for the verv good reason that 
he was very far behind- He is 
an anti-Vietnam “ liheraJ " of the 
Kennedy-McCarthv 1968 vintage. 
Fred Harris sot into the race for 
another very good reason, 
namelv. that unless he becomes 
President he doesn't become 
anything. 

He has so neglected his home 
territory that professional opinion 
does not believe he can even win 
bis party’s primary for the Senate 
seat next year. It is something 
of a novelty for people to try for 
the presidency as the only office 
they can hopa for — If you believe 
John Lindsav couldn't get himself 
re-elected Mayor of New York, 
he is another instance. 

There is a theory, however. 


enough momentum from what 
could be meagre percentage 
victories. In addition to McGovern 
and Harris and various local 
candidates, there will also be 
a little-known candidate called 
Senator Bayh. 

Senator Bayh is another anti- 
Vietnam “liberal/* whose face, 
ideas, policies, character and per- 
sona-are as •urifamiliaf 'to most 
of America ‘as his name. 'Senator. 
Gene McCaxthy once .said of him 

that be would always be able 
to find a place to hide ... in a 
field of stubble. Nevertheless, 
he has been organising a presi- 
dential campaign for many 
months. 


Kennedy 


One would have thought that 
so many candidates would be 
enough. But not so. Senator 
Edward Kennedy deserves a men- 
tion. The White House fears his 
entry to the race, many demo- 
cratic politicians believe he will 
try. and others hope that for his 
own sake, no less than for the 
party’s, he will not. It is quite 
impossible to gauge the effect of 
Chappaquidick. though at this 
week's AFL-CIO conference many 
labour leaders said they thought 
the accident had damaged him in 
the eyes of the rank and file. He 
has the best political organisation 
of anyone, and an entirely secure 


a Democrat? Can he still draw 
the support he drew in 196S? It 
is impossible to say, just as it 
was impossible three years ago. 

Despite the chaotic state of 
affairs so far related, there Is a 
thread. Humphrey, Kennedy, 
McGovern, McCarthy. Bayh, 
Harris, Muskie . . . they are all 
more or less on the Left of the 
Democratic Party. Muskie may 
be closest to the middle, but the 
shopper has no great choice; 
they are all jars from the same 
shelf. 

From a different shelf 
altogether comes Senator 
“ Scoop " Jackson of Washington 
State. Jackson Is a hard-liner 
on defence, and in general a con- 
servative member of the party. 
In any Democratic primary com- 
posed of everyone named to date, 
he would be the only claimant to 
a large constituency. 

This has Muskie and company 
concerned, for Senator Jackson 
is making no bones about the 
dangers inherent in the Demo- 
cratic Party of to-day. He 
describes it as splitting into 
fringe groups of “the left" un- 
representative of the ordinary 
American and unappealing to the 
traditional Democrat A 
thoroughly damaging fight could 
develop if Jackson decides to go 
seriously for the nomination, 
since he is a man of the past, a 
man of the 1950s. The conven- 


tion could be as badly split as u ^ 
was in 1968. ?: ;■ 

There is, of course, some gooc 
in all this. The American pernfe > , 
do at least have a choice. betweer { - 
two major political parties whitf ? . 
are behaving in quite. . differed' 
ways. As John Lindsay.descrlbtr’ 
the Republican Party fa fchy*' 
be belonged all his life till Uii 
week. “It has finally - become ■, 
closed institution. It has stifls 
dissent and discouraged 
voters, and it has rejected in’-” 
temal reform so that gras^ooL 
Republicans cannot " chaliena 
their present leadership.” : ■fC 

Purged .I-.-.: 

The Nixon Administration ; . 
which claims to be “ centrist,', i J 
has persecuted the liberal .w&a [ 
of the party. Some member* 
such as former Senator - Goodd] 
of New York, have actually beet 
purged. Nelson Rockefeller, out 
the head of the liberal wing, faj 
moved more and more to tb 
conservative Right. John Lin&»j 
was actually unable to get to 
party’s nomination for Mayor 'd 
New York last year. 

The potential harm in (fai 
polarisation was eloquently 
out by such men as David Rocfe 
feller and John Hay Whitney i 
their last-minute and unsuoces 
ful plea to Mr. Lindsay not i 
switch. “ For any progressive! 
leave the party," they wan® 

“ is not merely to admit defea 
not merely to resign themsefa 
to a monolithic consemtn 
party, but actually to contribot 
directly to such an adves 
development" 

In vain, because apparent 
rbat is how President Nixon sit 
his advisers want things to 
Mr. Nixon mastermined 
astonishing job of rebuilding a 

broken Republican Tarty into 
functioning machine — 
certainly, but solid and in war 
ing order. He runs the machin 
and In 1968 it served him wd 
If it breaks down, the noise 
numerical superiority of ' 
Democrats is likely to put 
out of business. There is inded 
something tribal about it— 4| 
sent is taboo. 

No-one could make such a cos 
plaint about to-day’s Democzn 
Party. Like a fading but s 
game courtesan, it is hopeiea 
in debt and prepared to emba 
all comers. From its land-ansi 
southern barons to its nortbe 
evangelists, it is galloping off 
all directions. John Lindsq 
enrolment is but one w 
episode in a protean drama. X 
various groups will no doubt a - 
tinue to splinter, divide a at i 
form over the coming mb?® 

They have one year in which] 
form themselves into sometnf- 
that can properly be called 
political party. 


Ford lorry 
deliveries at 


Still some CBI 
anxietv on Six 


peak in June regional policy 

JIIU delivered a record number . - Qup ~ correspondent ! P* 


Accountants 

tO rCViCW i Output capacity 


Power cuts ‘less likely this 
winter than year ago’ 


BY DAVID WALKER 

THE likelihood of electrical power 
blackouts or voltage reductions in 
England and Wales this winter is 
now less than a year ago; the 
Central Electricity Generating 
Board stated yesterday. 

This is due mainly to the 
steadily improving performance 
by the Board's 500 MW turbo- 
generators. During the past three 
winters, various defects appeared 
in a number of these, and severe 
problems resulted in some cases. 

“ The performance of these 
units continues to improve, and 
that obviously improves the pros- 
pects of meeting power demands 
this winter under average cold 
spell conditions.” the CEGB said. 


FollD dc titered a record number 
.•f commercial vehicles in the 
hmne m.irkcl in June. Combined 
Transit and ” D ” series lorries 
reached fi.SlU compared with a 
previous be<i of 6.3152 in Novem- 
ber last year. In June. 1HT0. the 
tiuure was R.24S 

The Transit range nf medium 
commercials showed the biggest 
increase, with -1.433 delivered 
compared with 3.524 in June last 
>e.»r— an increase of 2U per cent. 

•' 1) '' «enes truck deliveries 
I..;., lied 2.375 rompared with 
2,’itfi in -.he taesi Ford commercial 
vehicle month last year. 


By Our Own Correspondent 

CARDIFF, August 12. 
MOST Welsh companies believe 
that the greater growth in the 
economy w hich is likely to occur ; 
as a result nr Britain joining the ; 
Common Market is bound to have i 
a beneficial effect on Wales. 

But the Confederation of British ! 
Industry's regional council for 1 
Wales, which held u special meet- 1 
ing here to-day to discuss the 1 
consequences of entry, still feels ; 
sonic anxiety over regional policy i 
within the European Community. 


BIRD & CO. (Africa) 

LIMITED 

NATIONALIZATION 

The Fifty-third Annual General Meeting was held in London on 
32:h August. 1971. The following is a summary of the report made 
:o shareholders on the subject of nationalization. — 

The Tanzania Budget Statement of 17th June refers to 
ihe debenture stock which was originally issued by your 
company and has become a liability of the Tanzania Sisal 
Corporation as a result of the Act passed in October. 1967. 

It is now stated that ' It will not be possible to deal with 
the claims of Bird & Co. until after the liabilities in the 
form of the debentures issued by that company have been 
met by rhe Tanzania Sisal Corporation ’. The final payment 
;o debenture holders is due not later than 31st May, 1973. 

Although it is satisfactory that the Tanzania Sisal Cor. 
pcration are fulfilling the commitment to repay debenture 
holders as a result of the Acc passed in 1967. your directors 
are disappointed at the- attitude so far adopted by the 
Tanzania Government with regard to compensation due to 
your company for the assets taken over at the same time. 

No formal offer has ever been put forward by the Govern- 
ment to your Board, despite the clause in the Act passed 
in 1967 which promised full and fair compensation. 

Your Board are. however, continuing their efforts to 
reach agreement as to the amount of compensation to be 
paid even though the Tanzania Government have indicated 
that immediate payment will not be forthcoming. 


By Michael Blanden 

THE Institute of Chartered 

Accountants in England and 
Wales, governing body of Britain's 
biggest group of chartered 

accountants, is to consider the 
difficult problems arising out of 
the relationships between 

auditors, directors of the com- 
panies they work for, and the 
latter's shareholders. 

The complex issues involved are 
to came up for consideration by 
the Institute's experts probably 
after the end of this month. This, 
follows a number of incidents 
recently where the question of 
auditors' responsibility has been 
raised. 

The latest came on Wednesday 
when Spain Brothers and Co., 
auditors, to Marryat Group, wrote 
to shareholders about the Board's 
intention to appoint new auditors 
capable of providing “ a wider 
range of financial consultancy ser- 
vices." 

The related problems of 
auditors' independence and their 
responsibility to shareholders of 
public companies may be one 
aspect of company legislation 
which will come up for considera- 
tion when the next company Jaw- 
reform is undertaken. 


So far. 14 of the Board's 500 MW 
units bave been fully commis- 
sioned after operating non-stop 
for 72 hours under full load. 
Another 17 have been partly 
commissioned at interim ratios, 
while nine more have been syn- 
chronised — produced electricity 


but not yet given ratings. An 
additional seven remain to raise 
power. 

All 47 have been or are being 
installed in 13 new power stations, 
of which eight hare capacities of 
2,000 MW each. 

In all. the Board's output 
capacity now exceeds 50,000 MW 
spread over 1S6 power stations, 
compared with just over 22,000 
MW in 230 power stations 10 years 
ago. 

The backlog of plant building is 
being caught up with rapidly, 
according to the CEGB. In 1970, 
4,500 MW of plant was com- 
missioned. and a similar target 
has been set for this year. 

The total, capacity available 
theoretically comfortably exceeds 
the peak demand likely to be 
reached . during the winter, but 
unavoidable maintenance work 
and other factors can severely 
limit the actual output at any one 
time. 

Last winter, peak unrestricted 
demand amounted to 41,700 MW, 
of which 38,600 MW were met. 


Optimum demand this winter is 
expected to be between 5 per 
cent and 6 per cent more. 

Silver articles 
hallmarked set 
record 

SILVER articles hallmarked at 
the London Assay Office in July 
rose over 100 per cent in weight 
compared with July, 1970. 

The total was 122,440 ozs (60,908 
ozsl from 102.930 articles (59,155). 

The respective- figures for gold 
were 49,774 ozs' "tfKliBSS ozs) and 
297.044 articles (2982*1). . . 

Commenting on - the silver 
figures, an assay spokesman said 
the increase is believed to be the 
largest recorded and results 
entirely from a single order— the 
hallmarking of over 30,000 silver 
medallions minted by the Surrey 
concern. Ernest Pobjoy. 


New Town contests) 
for architects 

BY H. A. N. BROCKMAN, ARCHITECTURE CORRESPONDENT^ 


AMONG a number of architec- 
tural competitions now running 
in this country are two of unusual 
interest The promoters are the 
new towms of Bracknell and 
Red ditch, who are inviting designs 
for specific private housing sites 
from registered architects work- 
ing, in association with registered 
house builders and with 
developers.. 

The two corporations see an 
opportunity for both developers 
and architects jointly to contri- 
bute to the marketability of 
relatively low-cost good private 
bousing. 

The sites are to be leased to 
the winning developers at a price 
'Stated in the conditions and the 
winning developer-architect team 
will be expected to get the scheme 
built and to offer the houses for 
sale on the open market 

At Bracknell, the site occupies 
just over seven acres which 


allows for up to 90 houses 
assessors have been appoWj 
Mr. C. D. Pilcher, chainnanjof 
corporation; Mr. R. A. 
chief architect; Mr. Hugh 
National Housebuilders 
lion Council; Mr. Geoffrey 
and Mr. John Malyan. 
architects. A prize of 
be awarded to the 
architect and a further 
be available for the 
designs selected for 
mention. 

The site at Redditch is ne4 
10 acres, allowing for 130 fag 
and the conditions are.sinuJ^' 
Bracknell's. Assessors are: 
Joseph Hunt, a cor P«*® 
member; Mr. Brian Bunch, ^ 
architect; Mr. Harold 

National Housebuilders' 
tion Council; Mr. . 

Manning and Mr. . Bky 

To wrung Hill, architects, 
prizes are the same as at 
neil. 



Warning against emulation of 
electricity ITB grants scheme 


Shell-Mex and 
BP terminal ! 

plan rejected 

By Justin Long 

SHELL-MEX AND BP has been | 
refused permision to construct an : 
oil distribution terminal at Bed- : 
font ia the London Borough of ; 
Hounslow . j 

The Ministry of the Environ- 1 
mer.t said yesterday that the oil ■ 
company's .proposal would mean { 
the use or “good agricultural land 
in an important pari of the Green I 
Belt." 

The terminal was intended to ] 
be linked with Shell-.Mex'S main 
distribution terminal at Bynce- 
fietd. near Hemei Hempstead, by a ' 
31-mile extension lo the pipeline • 
at present serving Loudon Airport i 
(Heathrow). i 


BY ELSBETH GANGUIN 

THE SECOND industrial training 
board to publish its annual report 
— Electricity Supply — yesterSay 
issued a warning to its fellow 
boards and their Industries against 
emulating too readily its own 
successful practice of a tiny levy 
and no general grants. 

In keeping with the «w official 
trend, the ITBs have in the past 
year made valiant attempts to 
move away from the levy and 
grant system as thei r ra ison d’etre. 
The Petroleum ITB's report, 
published on Wednesday, 
announced the introduction of a 
training audit — at least for the 
deserving— instead. Other Boards 
are acting along similar lines. 


responsibilities than would have 
been the case had levy and gran: 
been the main incentive. 

“It seems important to stress 
this point since there has been 
a tendency recently for bodies 
outside the electricity supply 
indusUy to favour the adoption 
of a similar system by other 
training Boards without perhaps 
appreciating the commitments 
which go with it." 

The Board has started to 


review its existing recommenda- 
tions. An earlier recommendation 
on the training of engineers is 
being gradually superseded by a 
new series, and craft studies are 
also under review. A series of 
surveys of management training 
and development in individual 
electricity Boards is under way. 

Electricity Supply Industry 
Training Board. Report for the 
year ended March 31, 1971. House 
of Commons Paper 485. SO; 25p. 


Special case 


The Electricity Supply ITB has, 
from the outset, been something 
of u special case: there were only 
17 individual employers, all with 
identical- functions and of broadly 
similar outlook and . policy, and 
witb a long tradition of training, 
which since 1948 had been 
developed through joint bodies. 

The Board never used a general 
grants system as a means of 
encouraging the development ot 
training. In consequence, its levy 
demand is as low as 0.05 per cent, 
of the industry's payroll, raisins 
£139.198. Instead, the electricity 
Boards agreed to allow inspection 
of their training and act upon 
subsequent recommendations by 
the 1TB. 

'•The outcome was a system 
which placed the"' Board in a 
more directly influential situation 
but with greater consequential 


TAYSIDE WORK 
PROBLEMS 

By Our Own Correspondent 

DUNDEE. August 12. 

Tayside wHl have to tighten its 
belt if the Government continues 
to insist that the area should de- 
pend on the economy of the 
central belt of Scotland, Mr. 
Charles W.- Simms,' director of 
Dundee Chamber of Commerce, 
said to-day. 

The employment position was 
serious, with "7.8 per cent, out 
of work in Dundee and 11.4 per 
cent, in Arbroath and Carnoustie. 

£350,000 ESTATE 
DEVELOPMENT 

Property Security Investment 
Trust is starring work on a 
£350,000 modem (sa tion of Huime 
Hail Lane trading estate, Man- 
chester. 

The estate is being developed 
by A. T. Chown and Co. to offer 
four major industrial units with 
a total area of 84,000 square feet 


PETERBOROUGH 
INDUSTRIAL AREA 
PLAN APPROVED 

Proposals for the development 
of Greater Peterborough's largest 
employment area, the Eastern 
Industrial Area, have been 
approved by the Department of 
the Environment, a Peterborough 
.Development Corporation spokes- 
man said yesterday. 

The proposals, which cover 460 
acres, were submitted to the 
Department by the Corporation 
is • May. Some 10,000 people 
already work in the industrial 
area, and up. to 20,000 will work 
there over the next 13 years. 

JESSEL BRITANNIA 
ISSUES GLIDE 

A new guide to the Jesse! 
Britannia Unit Trust Group has 
been produced for professional 
financial advisers. It is available, 
free, from the Jesse! Britannia 
Group, 133. Fencburch 'Street, 
London, EC3M 6BX. 


Substantial increases in 
Glasgow rates 

BY OUR OWN CORRESPONDENT 

GLASGOW. August , 

AGAINST the background of an was 7.57 per cent., against Si 

all-time high local unemployment cent, two years. ago. 

rate, the threat of shipyard The public water rate wa£|% 

closures and rapid inflation, Glas- per cent to £705,000. 

gow Corporation to-day approved domestic rate 5p in place- «f 


Corporation to-day approved 
a municipal budget which shows 
an average increase of IS per cent, 
over that of last year. 

Revaluation has changed the 
proportion which individual rate- 
payers have to bear — the rise or 
fail being determined on the new 
values being placed above Dr 
below an increase of SO per cent, 
on the old valuations. 

Domestic ratepayers have to pay 
9Sp in the £, compared with an 
equivalent of S3p; commercial and 
business premises — which went up 
by revaluation 72.59 per cent. — 
90p to 106ip. while Industrial rate- 
payers who are 50 per cent, 
derated will have to meet 26 per 
cent more. 

Council house tenants bear the 
heaviest increase — of 41 per cent., 
compared with an average of 7 
per. cent, in non-municipal hous- 
ing. Of the total gross budget, pf 
_£i36.57m., an increase of 113.92m., 
‘ratepayers meet UTml, an' Increase 
of almost £Tm." - 

Main theme 

Treasurer William Gray reacted 
a suggestion to take pan of 
£2m. from the rates reserve fund, 
but added:' “ If the present raging 
inflation continues I reserve the 
right, before the end of the 
current financial year, to transfer 
from the rating reserve a sum to 
avoid a deficit caused by 
inflation." 


uuuiesuc race op ui 

while business and 
premises paid only half 
The Government rate 
grant was up almost r 
estimated £34nL : and^. 

“resources element” up 
to £8m. 

Lunn-Poly 
take-over 
by Sunair 

Sun air, the Cunard S r0 !|Et|^. 

age tours subsidiary, ha® 

taken over the Lunn-Pcwff"? 
operation. Although 
Board has yet to be dear 

H. M. Stewart, Mr. G. R 
and Mr. J. Mansfield 
the Lunn-Poly Board.- ^ 
Mr. Harry Goodman* v 

managing director-. _ 
deputy, Mr. Jo Hj’nUjv; •'■ 
assumed the direction-*™^, 
agement of Lunn-Poly .. 

operator’s Marble , AjcP>- j , 

Day-to-day opera >;■ 

continued by the LunjrfW" ;• 

lives. • i 

GREEN BELT t 
PLAN REJECT® 

Planning permission ; 

, dential development on “K 

The main theme running acres of green belt 1 and 
through the estimates, he said, in the London Borough 
was of increases in wages and has been refused.: ’££2 a 
salaries and rises in loan charges, wanted to build.,786 j: 

The present average interest raja flats and six shops on ± 
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hanging pattern 
)f distribution 


/ KELSEY van MUSSCHENBROEK 


n the grocery field markcl- 
. hbould reflect changing 
terns of distribution. If this 
tears to be no more than a 
lenient uf the obvious, the 
iblems which arise nut of 
usions by manufacturers to 
■p in step with High Street 
.'clopments are nonetheless 
1. What has happened in 
- soft drinks business (and 
, rtill happening) is an object 
-on in the dilemmas which 
p an industry which has 
■mpted to accelerate its 
wth by creating products 
■ir-inade for the grocery 
de. 

n discussing the role of 
.ribution in .soft drinks it is 
eswiy al the outset to 
. roguish between two basi- 
y different types of product: 
ashes and eurdials an the 
hand, and carbonated 
ths on the other. At This 
uent in time developments 
the latter market appear to 
lie more arresting, but their 
implications can only be 
y understood in the light 
f what has already happened 
. quashes and cordials. 

, i i 

Returnable bottle 

! 'ilh the advent of self- 
ire and subsequent 

iway growth of the super- 
ket multiples. fruit 

ishes, cordials and mneen- 
Js quickly found space an 
Traarkct shelves. Not only 
J they a ■ product which 
itional grocers already 
^ed. hut there had never 
-i a tradition of selling them 
numable bottles as was the 
with carbonated drinks. A 
enable bottle is something 
a supermarket is simply net 
>ned to rope with, as it iu- 
, . • ?s m-siurc. handling by the 
i slaff which wlf-service is 
• used to be able to do wllh- 

i. , 

ice on the supermarket 
, and helped initially by 
•Hal branding. modern mar- 
ig and merchandising tech- 
js, sales of squashes grew 


steadily throughout the 1960s — 
but for a small hiccup in 1962 
when purchase tax was first in- 
troduced on all soft drinks. In 
volume terms sales of squashes 
through grocery outlets have in- 
creased by 62 per cent in the 
last ten years. At the same time, 
however, the value of these sales 
has risen by only 74 per cent. 

Grocery trade 

The discrepancy between 
these two figures is largely the 
result of a changing distribution 
structure which has concen- 
trated enough power in the 
bands of a few dominant retail 
chains to enable them to in- 
fluence the pricing of squashes 
ami eurdials to the point where 
l onlay they are regarded as a 
near commodity whose con- 
sumption is said rapidly to be 
nearing saturation point 

In 1961 supermarket multiples 
aecnunted for some 27 per cent 
of the entire grocery trade. A 
decade later that share bad 
risen to 42 per cent, with a half- 
dozen or so major chains con- 
trolling nearly a quarter of the 
trade alone. As these chains 
have grown in strength they 
have understandably wished to 
present a coherent marketing 
front to the public; and one of 
the means of doing this has been 
to increase the number of 
grocery lines which sell under 
their own house label. Squashy 
and cordials were early candi- 
dates for own-label operations. 

Not only were they substan- 
tial contributors to total turn- 
over, but any reluctance on the 
part of major brand manufac- 
turers to pack products under 
distributors' own labels was off- 
set by the willingness of many 
smaller companies to sell such 
products to the chains. The 
squash business is not exactly a 
high technology s° t* 1 ® 1 
entry to the field was com- 
paratively easy. 

The use of the cheaper cyda- 
male sweeteners accelerated 
this trend, and own-label 
penetration, was soon followed 


by fairly aggressive price cut- 
ting. WTien cy clam ate sweet- 
eners were banned a couple of 
years ago it was expected that 
own-label growth would be 
halted, but this does not appear 
to have happened. 

At the time of the ban own- 
label squashes were estimated 
to hold some 51 per cent of the 
grocery squash market; to-day 
that proportion seems to have 
edged up to about 53 per cent 
according to trade estimates. 

If squashes and cordials are 
now showing signs of becoming 
a commodity trade, with volume 
continuing to outstrip price, the 
same cannot be said of 
carbonated soft drinks— yet 
- The turning point in the 
development of this market was 
the introduction of the one- 
trip. non-returnable bottle by 
Schweppes in 1966. Until that 
time carbonated soft drinks — 
especially the mixer trade — had 
been largely confined to pubs. 
Of course, colas in cans were 
already on supermarket shelves, 
as were some mixers. But 
overall growth was static: in 
1961 total output of carbonated 
drinks was 230m. gallons; five 
years later it was only 6m. 
gallons more. 

The effect of the one-trip 
bottle was immediate, and by 
last year production of car- 
bonated drinks had risen to 
268m. gallons. Sales through the 
grocery trade alone are esti- 
mated to be around £Sm. a year. 
In addition, the no deposit 
bottle has been given another 
boost by the growth of specialist 
“wine markets,” while the in- 
crease of off-licences in super- 
markets (they rose nearly 40 
per cent last year to around 
2,600) is a further development 
which is channelling more of 
the mixer trade through mul- 
tiples. 

Against this sort of back- 
ground it was hardly surprising 
that the leading chains should 
wish to have their own label 
carbonated drinks in no deposit 
bottles to add to their growing 
sales of such drinks in cans. 
In the last four years own label 


no deposit carbonated drinks 
have grown from virtually 
nothing to capture close on a 
fifth of the grocery trade. 

This is still some way short 
of the share held by own label 
carbonated drinks in cans. 
Nevertheless, the recent pur- 
chase tax cut could act to the 
benefit of own label products. 
The tax reduction is too small 
to be reflected on individual 
cans or bottles, so that the best 
manufacturers can do is to 
invoice their customers at the 
lower tax rate (18 per cent) 
and leave it to retailers to de- 
cide how to pass the improved 
margin on to consumers. The 
odds are that they will put the 
focus on no deposit bottles (the 
fastest growing sector), and 
probably on own label products 
too, which may well accelerate 
these at the expense of branded 
soft drinks. 


One trip 


On the other hand, there is 
one development which appears 
to be acting in the opposite 
direction — reinforcing the 
branded side of the business. 
Although the no deposit bottle 
was designed primarily as . a 
grocery package there are clear 
signs that it is catching on fast 
in the licensed and catering 
trade as well. Some four years 
ago sales of carbonated soft 
drinks in one trip bottles 
through licensed and catering 
outlets accounted for barely a 
third of the total: to-day that 
proportion has risen to 40 per 
cent, and it is all branded 
business. 

Over the long term, therefore, 
the industry could be faced with 
an intriguing marketing conun- 
drum: to prevent a highly suc- 
cessful grocery product (one 
trip carbonated soft drinks) 
from becoming largely a com- 
modity business, as squashes 
and cordials have done, manu- 
facturers may have to ensure 
that sales of their branded lines 
through non-grocery outlets re- 
main fairly substantial 


Producing plant "with the pace to Wet ttfSf^ntinuirig call’ for 'frig her and 
higher operating speeds, with the essential ability to provide reliable service 
day after day is the job of Dawson 8r Banos. Britain's largest and most 
experienced manufacturer of bottling and packaging equipment. 

But we offer more than fust plant* we have the facilities plus a lor more 
experience than anyone else aiound to provide for really skilled planning. 
And we are more competitive. It will pay you to let us prove it. So look for 
our new badge on the quality equipment and just sav the names - 
Dawson & Barfos. 


DAWSON & BARFOS MANUFACTURING LIMITED tfTjb* 

Salus Or.jams.inon, Veninor Works. Gumersal. Cteckheaion. >orfcshire ^ ^ 
Telephone. Clecl hoaton 3422 iSTD 09?-62i Tele/. 61347 
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We have a 
reputation for 


It happens all the time. Already this 
year thousands of new stockists, millions 
of new drinkers. 

It seems we've got a name for 
ourselves. 

■ ■ m 

Emigrate to Canada Dry, 
Share a reputation. 


Wide scope for new ideas 


By ANTONY THORNCROFT 


The soft drinks industry is a 
jungle of definitions, small 
companies serving local tastes, 
■ and major manufacturers locked 
-in fierce competition. Stepping 
lightly through the mass of con- 
flicting statistics the value of 
-the total market can be estima- 
ted at almost £200 m. a year, 
with a cash growth rate of about 
4 per cent, a year. In volume 
• terms, however, consumption is 
uuch healthier. The public 
irank around IX gallons of soft 
irinks a head last year as 
igainst only 7.9 gallons in 1963. 
\ rash of price cutting, espe- 
cially among the squashes, 
iccounts for the disparity 
>etwcen volume and value. 

It is now necessary to divide 
be industry in half. On one 
ide stand the concentrates, 
•'hich used to be mainly 
quashec They have now been 
yertaken by the whole fruit 
onccnT TV's (which include 
kins and all), and the overall 
olumc is around 70m. gallons, 
lut in individual drink terms 
iis figure should be multiplied 
ve times, giving a volume of 
5Qm. gallons compared witb 
te 264m. gallons of non-concen- 
■ates. In the non-concentrates 
irbonated account for 90 per 
?nt. uf sales, and these can be 
irthcr split into flavours 
ncluding all the colas) and 
ixer drinks. It is all a very 
infusing picture. 

And it changes all the time, 
few years ago the concen- 
ates entered a very bad patch, 
mashes became a prey to 
jailers’ “own label’' brands, 
iy»d these have now captured 
-tlf of the market Squashes in 
Feet have become a commodity 
arket advertising budgets are 
uch reduced, and competition 
by price rather than by brand 
lage. The cheapest label on 
le any particular week in the 
ops is often bought, and Mr. 
•off Darby, of Beechaius, has 


come to the conclusion that “ in 
advertising terms this particular 
market is beyond redemption. 
We tried it with advertising for 
Quosh and failed. It is now just 
a case of getting down there 
and wheeling and dealing.” 

In fact Beechams has had the 
extraordinary experience of 
advertising Quosh in 1969 and 
not appreciably increasing sales 
and then withdrawing advertis- 
ing support but slightly reduc- 
ing the price, and watching sales 
climb. Quosh was priced below 
Tree Top but ahead of most 
other brands. Its success has 
persuaded Unilever to price 
promote Tree Top, and also cut 
back on advertising. So now no 
major company is heavily 
advertising squashes, and Darby 
at least sees the fall in demand 
this year as the cumulative 
result of the few years without 
brand advertising, and the fact 
that “ own label " squashes 
were often of inferior quality. 

Brand name 

At the same time the car- 
bonated drinks have been in- 
creasingly heavily advertised. 
Coca Cola, for example, has 
raised its budget for this year 
to £500,000 from £375,000 in 
1970. So that while, overall, 
squashes still control around 57 
per cent, of the soft drinks mar- 
ket in volume terms to non- 
concentrates 43 per cent., the 
profit situation is very different. 
But the profit to be made from 
carbonates requires a skilled 
marketing approach. Coca Cola, 
for example, is not only up 
against Pepsi Cola hut also 
Schweppes which acts as the 
hoitler for Pepsi in the U.K. 
Its own franchisers are Watneys 
in the south, Whitbread in the 
west, and Beechams elsewhere, 
and there is a constant battle 
by Coca Cola to get in the 
licensed outlets of a brewer 
like Bass Charrington. Only a 
strong brand name can get 


through those red doors, and 
Coca Cola is necesarily a very 
interested but rather helpless 
spectator in the brewery take- 
over battles. 

It operates, however, from a 
position of growing strength. 
Cola overtook orange as the 
second most popular -flavour 
some years ago now and in time 
seems certain to overhaul 
lemonade. Then the battle will 
intensify between the four 
hundred or so companies which 
make a cola. In the past a third 
cola to seriously challenge 
Coca Cola and Pepsi has never 
managed to materialise, but now 
Strike from the Barr Group is 
extending down from its native 
Scotland to the rest of the 
country, and it is too soon to 
write off Royal Crown Cola, the 
number-three brand in the U.S. 
which is marketed here by the 
revitalised Tizer distribution 
network. The greatest chal- 
lenge, however, will probably 
come from the own label colas. 
Cola is sensitive to price and 
although the brand leaders 
favour non-returnable bottles 
and cans these are more expen- 
sive. It is a question of know- 
ing how much extra the con- 
sumer will pay for convenience, 
and overall in carbonated drinks 
the old standby returnable 
bottle still dominates the mar- 
ket. In 1969 the figures were — 
returnables 201m. gallons, non- 
retumables 19m. and cans 31m. 

Straight mixers 

The other side of the car- 
bonated market is mixers, 
although the dominant force 
here, Schweppes, is attempting 
in its advertising to persuade 
consumers to drink mixers 
straight so that any attempt to 
divide up the market still 
further is invidious. The attrac- 
tion to Schweppes of straight 
mixers is that they spread sales 
out from licensed premises to 
the grocery trade where most 


of the marketing effort has been 
concentrated in recent years. 
Schweppes has already had to 
withstand a supermarket and 
off-licence challenge from 
Hunts, a Beech am acquisition, 
but here again the greatest 
threat seems to be own label. 
Hence the heavy branding. It 
has paid off for Schweppes in 
so far as you can often buy its 
mixers even in Bass Charrington 
pubs, though that brewery 
markets the number two mixer, 
Canada Dry, in the U.K. 

Cadbury-Schweppes can offer 
its customers a packaged deal, 
ranging from its mixers, 
through to Pepsi Cola, and its 
squashes (Sunfresh and Sun- 
crush) and Kia Ora. There is 
only one major soft-drink pro- 
duct missing — a large bottle of 
pop. The lemonade trade is 
still very important but it is 
here that the regional pro- 
ducers, catering for local 
palates, come into their own. 
The number of soft-drink manu- 
facturers may have thinned 
down from a couple of thousand 
30 years ago to nearer 400 now 
but in the north especially they- 
are thick on the ground: Shaws 
of Huddersfield, for example, 
which gives Lancashire its 
Sarsaparilla and Yorkshire its 
dandelion and burdock. Never- 
theless even here the big boys 
are capturing the market. 
Beechams now has Corona, and 
R. White belongs to the 
Whitbread group. Still in- 
dependent among the pop pro- 
ducers is Tizer which only a 
few decades ago outsold the lot 
of them. 


thin g from the deliveryman's 
overalls to the product pack; 
and market research has been 
commissioned to discover the 
exact strengths and' weaknesses 
of Tizer. Its strengths are the 
name and the fact that it serves 
over 80,000 outlets that pay in 
cash; its weaknesses are 
that it has not penetrated the 
multiples or the pubs, and has 
had an uneconomic production 
and marketing network. Tizer 
may never recover its former 
dominance but it may prove an 
example of a soft drink which 
waxed and waned then waxed 
again. Or it might prove a 
good buy for another of the 
major manufacturers in the 
field. 

Marketing approach 

One thing is certain — there 
will be plenty of activity in soft 
drinks. The Cadbury side 
of Cadbury - Schweppes, for 
example, has been experiment- 
ing with a fruit flavoured milk 
drink. Soft drinks is still a 
growing market and one in 
which there is a tremendous 
scope for new ideas and new 
methods. Squashes seems to be 
a declining market — in profit 
terms: but perhaps a new mar- 
keting approach might change 
that. On the non-concentrates 
side the market remains wide 
open. One thing is certain — 
there is an abundance of rich 
and professional marketing 
companies prepared to spend 
heavily to defend their stake in 
this fascinating industry. 


Since April Tizer has been 
in the throes of a marketing 
facelift with new management 
and new financial backers, 
including Slater Walker. Adver- 
tising has been increased, with 
the use for the first time of 
television: there has been a 
new corporate identity, devised 
by Conran and covering every- 
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are one of the s malle r progressive and success- 
ful Companies. We are situated on a private 
5 acre site midway between Manchester and 
Liverpool at the junction of M6 and A580, a 
perfect distribution location. 


We have here at Haydock Park a model 
modern Soft Drinks Factory, the subject of 
numerous “articles on hygiene and Plant 
design in many Countries. 


Some spare capacity is available and we invite 
enquiries for contract work. Long or short 
runs in most sizes can be undertaken, 
excellent mechanical handling facilities are 
available, prompt delivery, keen prices and a 
very high standard of bottling are assured. 


* 


Wm. Morgan (Bryn) Ltd. 

MEMBER OF 

THE NATIONAL ASSOCIATION 
OF SOFT DRINK MANUFACTURERS 
BEVIN WORKS HAYDOCK LANCASHIRE 
TELEPHONE ASHTON-IN-MAKERFIELD 

77322/77892 



FLAVOTTKISTS 
SHOPPING LIST 

Sunshine flavours Exotic flavours 


Specialities: 

American Cream 

Soda 

Lemon 

Lime 

Orange 

Pineapple 

Rum 

Strawberry 


Cherry-Cola □ 
Chocolate Caramel □ 




Spray-dried Natural 
Citrus Juice Powders: 
Lemon _■ 

Lime 2 

Orange £ 

Grapefruit [_ 


Chocolate Mint 
Cinnamon 
Ginger-Clove 
Hickory Nut 
Malaga 

Mandarin Lime 

Mango 

Mocha 

Mountain 

Blackberry 

Orange Coconut 
Papaya 
Passion Fruit 
Peach Brandy 
Pistachio 
Pomegranate 
Root Beer 
Rum-Egg Nog 
Tropical Punch 


Li 

□ 

D 

Li 


□ 

□ 


J 

□ 

□ 

□ 

□ 

□ 

□ 

□ 

□ 

□ 


Soft drinks manu- 
facturers please tick 
the Hut oars in which 


Florasynth 


LTD 

you are interested, add your name and uddress below and post your list to 
327-347, Oldtidd Lane, Grcenfurd, Middlesex. ( Tel. 01-57S 5M2) 
Name 


Address 


Telephone No. 


SOFT DRINKS H 


Little change in 


combinations of -' both. The duct are pi states* WjfeFor 
njartMtinti of a' particular other resistant finish. 

S depends on thTwash- It has 
ing problem involved. The that economy and uniformity of 
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basic requirements 


By KENNETH J. HANMER, Assistant Managing Director, Tizer Ltd. 


inverted bottles, which are approximately 3*C. This has, 
carried through the machine on of course, required refrigeration 
a conveyorf The soaker equipment And where a large 
type of machine has an endless J 1 * 5 > 

chain of pockets arranged in chilled, the cost of operating 
rows for holding the bottles In this equipment is a very con- 
the various tanks containing siderable featur^ Recent oi. 
the sterilising solution and for provements m design oF filing 
the final rinsing. The rinsing mechanisms hare Jed to the 
operation may include brushing introduction of saUsfactory high 
. r ■ j j +Via Kn«ri». speed filling at ambient 
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The commercial production of 
soft drinks or “ carbonated 
waters” as they were then bet- 
ter known, goes back some 200 
years or more and although 
science and technology have en- 
abled great strides forward to 
be taken in production tech- 
niques and production equip- 
ment the basic requirements of 
providing the market with a 
palatable, healthy product in an 
eye-catching hygienic package, 
remain much the same. 

What makes a soft drink ? The 
flavouring materials are primar- 
ily alcoholic extracts, emulsions, 
compound or synthetic essences 
and fruit juices, to which are 
added sweetening agents, 
natural or synthetic, preserva- 
tives, acids, and for carbonated 
products, carbon dioxide. 

Few of to-day's soft drink pro- 
ducers acquire their flavouring 
materials in the raw or un- 


road tanker deliveries of liquid 
sugar, direct from the sugar in- 
dustry’s refineries. 

The acids used in soft drink 
production are of an edible 
grade, and are non-harmful in 
the concentrations used. Those 
in common usage are citric, 
phosphoric, and to. a lesser 
extent, tartaric add. Adds are 
used to complement and point 
out characteristic flavours and 
may also play a part in pre- 
venting spoilage of the product. 

Water, as it occurs in nature, 
always contains impurities in 
solution or in suspension and 
as the environment becomes 
more polluted, so do the 
supplies of water available 
to the soft drink producer. 
The modern producer, there- 
fore, has continually to deter- 
mine by analysis, the extent 
which his supplies should be 
subjected to water treatment. 


producing units with outputs of 
50 to 1,000 pounds liquid CQj 
per hour. The process consists 
of carefully controlled combus- 
tion of fuel oil and extraction of 
COs from the resultant flue 
gases with a redrculated “ lye ” 
solution. These packaged units 
have found a ready market in 
countries where CO± is not 
readily available. 


Capital saving 


finished state. The skilled pro- Although town water supplies 


cesses based upon scientific 
knowledge and technical control 
which are required to provide 
the soft drinks producer with 
flavouring materials of an 
assured high quality and abso- 
lute uniformity, has contributed 
to the development and growth 
of a specialised industry to 
supply these needs. 


Sweet taste 


Sweetening agents to the soft 
drinks producer, are those sub- 
stances which, when blended 
with flavour, acids, etc., will pro- 
vide a sweet taste and give 
‘‘body” to the product 
Sweeteners also assist in the 
transmission of the flavour and 
add to the energy or food value 
of the product. Sugar, derived 
from sugar cane and the sugar 
beet, is the most widely used 
sweetening agent used in the 
soft drinks industry. Saccharin 
is the artificial sweetener most 
commonly employed but its 
usage is subject to stringent 
legal limitations. The use of 
cyclamates "’ has now been 
banned in the UJC. The majority 
of soft drink producers take 


are potable, that is free from 
disease-producing organisms, 
the facilities are not always 
available to remove taste,, odour, 
colour, turbidity and scale- 
forming salts. In order that the 
end product is of standard 
quality and uniformity, it is 
necessary that the soft drink 
producer should monitor, and 
by treatment, provide himself 
with water which ensures that 
such standards of quality and 
uniformity are attainable. Water 
treatment plant is, therefore, an 
essential part of the modem 
bottling plant. 

Until the Second World War, 
it was a common practice for 
the small firms in the soft 
drinks industry to generate 
their own carbon dioxide, on 
site, by the reaction of sulphuric 
acid on sodium bicarbonate. 
Nowadays, however, it is the 
general practice in Europe to 
buy supplies of COi from the 
major gas producers. Deliveries 
are made by carbon dioxide 
liquid tank trucks into low pres- 
sure receivers installed at 
bottling plants. The last two 
decades have seen a develop- 
ment of compact packaged CO_- 


A soft drinks production 
factory, whether it be a large 
or small factory, will 
Certain basic operating 
and facilities: warehousing, 

boiler rooms, flavoured syrup 
operating area, bottling hall, 
laboratory, water treatment 
area, maintenance and service 
area, administration area and 
facilities for operatives. All 
areas must be of a standard 
acceptable to producers of food 
and drink products with certain 


carry out three distinct opera- 
tions: those of bottle washing, 
filling and sealing the bottle and 
the labelling and packaging of 
bottles. Assisting in the filling 
and sealing is the carbonator in 
which CO: and water are mixed. 

The function of the bottle 
washer is to present to the filler 
a bottle that is both clean and 
sterile. Two separate elements 
are used in a bottle washer. The 
mechanical devices which scrub 
the bottle in various ways and 
the washing solution which 
sterilises the bottles. Members 
hare of the alkali fa mily of chemicals 
areas mak e up the basis of most 
bottle washing compounds. 
These alkaline washing solutions 
are usually composed of such 
alkalis as caustic soda, sodium 
carbonate, trisodium phosphate, 
and sodium metasilicate. Caus- 
tic soda is the principal ingredi- 
ent because it has by far the 
best germicidal properties. For 
this reason, the time and tern- 


inside and outside the bottle, 
or the same result may be 
accomplished with the use of 
water pressure, or forced air; 
or a combination of all these. 
The introduction of the non- 
returnable glass bottle and 
plastic bottle has simplified the 
problems associated with bottle 
washing and preparation. The 
non-returnable bottle, when 
delivered shrink-wrapped in 
pallet loads, requires a fresh- 
water rinse only. A rinsing 
machine is much less expensive 
than a full bottle- washer and 


Sfif 


speed filling at ambient 
temperatures with liquid tem- 
peratures at approximately 
20" C. thus avoiding the costs in- . 
voived in refrigerating equip, 
ment and processes. Continental 
machinery manufacturers are 
now installing bottling lines for 
carbonated soft drinks capable 
of filling at ambient tempera- 
tures between 500 and 600 one 
litre bottles per minute. At 
such speeds, complex conveyor 
systems are completely auto- 
mated, mechanical handling 
systems are needed to maintain 
supplies of packages to, and 


areas requiring special features perature required for bottle 


and machinery peculiar to the 
soft drinks industry. The pre- 
paration of flavoured syrup will 
take place in a hygienic syrup 
room or area in which will be 
housed stainless steel vessels, 
filter pumps, meters, etc. The 
capacity and number of such 
vessels will depend on the size 
and number of bottling units to 
be served and in the larger 
plants it is quite usual for the 
syrup room operation to he 
partially or wholly automated. 

Recent developments in meter- 
ing techniques may well mean 
that the components of a 
flavoured and sweetened syrup 
will simultaneously enter a 
metering device and emerge as 
a flavoured and sweetened syrup 
to be fed directly to the bottling 
unit. Mixing tanks would no * 

longer be necessary and, apart 
from saving the capital invest- 
ment in tankage, considerable 
space economies would result. 

The bottling unit or bottling 
line for producing a carbonated 
soft drink in a returnable glass 
container consists of equipment 
connected by conveyor lines to 


sterilisation are almost entirely 
dependent upon the caustic 
content. Other alkalis may 
somewhat increase the germi- 
cidal strength of the caustic 
solution. However, milder 
alkalis are used for their 
improvement in cleaning prop- 
erties. Sodium carbonate and 
trisodium phosphate are used 
to improve the detergent action 
of the solution. Sodium taetasili- 
cate prevents - the damaging 
effects of highly alkaline solu- 
tions. Three factors are 
crucial in the germicidal 
efficiency of the washer. These 
are contact time, caustic 


tions. The best bottle washer 
is not infallible and it is ex- 
tremely important to the control 
of the quality of the finished 
beverage -that the clean bottles 
undergo inspection after they 
leave the washer and before 
they arrive at the filler. In 
recent years, to meet the needs 
of efficient bottle inspection, a 
number of electronic devices 
have been designed to do the 
job, and in all modern installa- 
tions, electronic inspection can 
be considered a necessity. 

Filling units range from semi- 
automatic machines producing 
only a few bottles per minute to 
large rotary multiple head 
machines capable of producing 
over 600 bottles per minute. The 
smaller units frequently have a 
syruper section which doses the 
bottle with a predetermined 
amount of flavoured syrup and a 
section where the bottle is top- 
ped up with carbonated water. 
The higher speed units are al- 
most all pre-mix fillers in which 
the finished product is filled 
directly into the bottle. On pre- 


the bottling line. 


Palletised loads 


strength and temperature. For mix systems, flavoured syrup 


a 10°F drop in temperature, it 
is necessary to increase the 
caustic concentration of the 
50 per cent, to 
. same germicidal 
efficiency. For a 10°F rise in 
temperature it is possible to 
decrease the caustic rontent by 
one third. (Normal contact 
time is five minutes at 130°F.) 


from the syrup preparation 
area, water and CO: are mixed 
in the proper proportions at the 
correct temperature and then fed 
to the filler. Pre-mix equipment 
eliminates the need for a 
separate syruper section on the 
filler and ensures a more 
uniform product by removing 
the possibility of an inaccurate 


Bottle washers are of different syrup dosage. High speed fillers 


types. Some are soakers, others 
make use of a jet stream or 
hydro principle, and some use 


The giants and the 


minnows 


generally incorporate, in a 
monobloc construction, a sealing 
device for whatever type of seal 
is to be applied — crown cork, 
rolled on aluminium closure, 
plastic cap. etc. Filling 
machines are designed to adapt 
themselves automatically to 
variations in the bottle flow and 
have built-in automatic stop 
devices to deal with any 
emergency situation. All parts 
of ’ any filling machine which 
come into contact with the pro- 


On a run of re-usable bottles, 
cases of bottles are delivered in 
palletised loads from the ware- 
house to a de-palletiser which 
removes individual cases from 
the pallets and feeds them to a 
de-casing machine where indi- 
vidual bottles are removed From i 
the pockets of the bottle cases. 
The bottle cases are led to a 
case washing machine and then 
to a case packing machine to 
await filling with full bottles, 
which by that time have 
emerged from the labelling sec- 
tion of the bottling line. After 
repacking, palletised loads of 
cases are forklifted to Ok 
warehouse. 

Soft drink bottles are gener- 
ally labelled in one of two 
ways. They may have aa 
applied colour label which is 
fired on to the bottle by the 
bottle manufacturer. This label 
lasts as long as the bottle, 
cannot be changed and requires 
no processing other than botM 
washing. The other type off 
label is one which is put tea-, 
poraxily on to the bottle and hi 
generally made of some fonn ofj 
paper. A new label must bef 
applied to the bottle each tinier 
the bottle is used and remove! 
in the washing process wha 
the bottle is re-used. The label 
ling machines can apply bodj 
labels, front and back, and ned 
labels, all simultaneously, if a 
desired, and are designed n 
operate at the speed of the rcn 
of the bottling line. 

Canned carbonated soft drinf 
production employs the sa® 
basic techniques as for ^ 
bottled product. The prodm 
tion of squashes and cordial 
and the so called concentrate 
soft drinks, involves simili 
operations to those desi 
above except of course, that; 
product does not require 
bonation. 


By PAMELA READHEAD 


Soft drinks manufacturers 
are a dying breed. Just after 
the war there were over 4,000 
local manufacturers peddling 
fizzy pop to a familiar and loyal 
market. Usually they served an 
area 20 miles radius from the 
depot: the distance a good horse 
can walk in a day. 

Now there are fewer than 500 
manufacturers and the number 
is still falling. According to the 
Soft Drinks Manufacturers 
Association, there are about ten 


GoUitSOHsfSMriey 
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major manufacturers, then say, 
50 middling sized companies. 
The rest are very small indeed. 

. It is the medium sized com- 
panies which will see most 
changes in the next few years. 
The ones which through good 
ma n agement have already 
grown large enough to domin- 
ate the market in certain areas. 
Often they have been run by 
the same family for three 
generations. 

Such companies have three 
basic choices. Either they 
decide to break out of their 
area and try to compete 
with the giants — Beechams, 
Schweppes and Watneys fCoca 
Cola south) or they go all out 
to saturate the local market 
with which they are already 
familiar, taking trade from the 
smaller fry. The third choice — 
to abandon soft drinks for fish 
and chips or launderettes or 
whatever, is often taken after 
the younger generation has 
expressed disinterest in the 
family business. 

Declining number 

A. G. Barr, a Glasgow com- 
pany which earned its reputa- 
tion in the Scottish market, 
decided long ago that the only 
way to keep in business was to 
get out of a purely local market 
Robin Barr, a director and 
son of the chairman, predicts 
an ever declining number of 
companies in the soft drinks 
trade. But be believes there 
is a place for medium-sized 
family businesses only as long 
as they are well managed. His 
own company, with a turnover 
of £3. 9m., he counts as number 
four iu the national league. It 
is currently in the process of 
moving its main brands into 
national distribution. 

Barr’s growth — it overtook 
Tizer, one of its biggest compe- 
titors a couple of years ago — 
is encouraging. Turnover is 
expected to top £4m. in 1971. 
Expansion south of the Border 
has been through acquisition of 
three factories in Bradford, 
Sunderland and Manchester. 

At the moment the Man- 
chester factory, whose canning 
plant has been enlarged, is 
churning out S00 cans of pop 
a minute, double the output last 
year. “Our biggest danger is 
overselling,” says Robin Barr. 

The company's major brand, 
which hh England in time for 
Christmas, is Irn-Bru. This 
sweet fizzy drink helps push up 
Barr’s share of the fizzy market 
in Scotland to 40 per cent, more 
than Coca Cola's. South of the 
Border the share is about 10 
per cent The Scots drink 1m. 
bottles of Irn-Bru a week and 
Barr is anxious pot to launch 


the product in England until 
production facilities have been 
stepped up. Barr is already 
marketing Strike, a cola, in the 
South. “We decided, a long 
time ago that the future looked 
bad fur purely local manu- 
facturers," 


But among the many who 
would disagree is Edward 
Mason, chairman of T. Mason 
a Birmingham company. His 
company was established by his 
grandfather in 1899 and he still 
delivers within 15-20 miles of 
his depots in Birmingham, 
Coventry and EristoL Profess- 
ing that he does not know his 
sales figures. Mason reckons 
they are, nevertheless, in the top 
three in his area. As his brands 
are still distributed in return- 
able bottles he has not moved 
into supermarkets where compe- 
tition with the national brand 
leaders is hottest A lot of 
“Super Jaff” and lemonade is 
sold through canteens and local 
shops. But cash and carry has 
been a growth area in the past 
few years: When asked why 

be is not thinking of going 
national. Mason says it's all a 
matter of ambition. With 120 
employees he feels he is a 
reasonably sized company. He 
advertises on television and 
does not see the point in mov- 
ing outside the area his family 
has operated in for two 
generations. 

One of the childhood names 
which is still remembered with 
nostalgia is dandelion and 
burdock. Still a firm favourite 
in the North of England, it is 
the third best selling flavour 
of Huddersfield's biggest local 
manufacturer Benjamin Shaw 
and Sons. Established 100 years, 
Shaws sales have doubled in 
the past five years to £l.5ra. 


The company was the first in 
the country to put soft drinks 
in cans. 

While still essentially a local 
manufacturer — the best-selling 
yellow lemonade is still sold' in 
the area Grandfather Shaw 
delivered to by horse and cart — 
Shaw bas also built up a sub- 
stantial export business 
together with regular orders 
from airlines aod ships crews 
on an international scale. 

Vimto is another soft drink 
peculiarly attractive in the 
North. Made in Lancashire by 
J. N. Nichols,, it- sells- £lm. a 
year, with exports making up 
£315,000 of - the total. .The 
export business is growing so 
fast that the company is moving 
into a new £2m_ works at 
Wythensbawe near Manchester. 
Most of the exported Vimto 
goes East to Kuwait, Bahrain, 
Mombasa and even further. The 
Kuwaitis like Vimto so much 
that they sometimes order a 
thousand cases at one time. 

Nichols, which is run by 
second generation descendants 
of the founder, also sells in a 
concentrated form to other 
manufacturers who put the fizz 
in it. 

The pother way to boost turn- 
over is in contract canning, 
like Solent Canners of South- 
ampton, or in manufacture and 
canning of own-label brands. 
Barr has recently landed the 
contract for Marks and Spencer’s 
own label, for example. 

There is always scope for the 
ingenuity of the smaller manu- 
facturer. In the past many of 
the innovations in the soft 
drinks trade have been made by 
the local manufacturers. If this 
aggressive spirit can be kept 
alive they may well outlive some 
of their .larger competitors, 
especially in their own areas. 


PAKCEL'S SUCCESSFUL 





is a laminate produced 
specifically for the soft drinks 
industry for ice lolly sachets. 


For mare information about this widely used 
packaging film write to: 

"Pakcel Converters Ltd, La n cots Lane, St. Helens, Lancs.. 

or ’phone 0744 20221. 

♦Member of the British Sidac Group. 



Use real 


shandy 

for a real 
thirst 


j*. 



Britain’s big setting Shandy 1 






loaded with Glucose - 
The energy drink 
wrth-GO,GG,GO. v 


Too Pool — the Top ol the 
anywhere anytime Paps with 
2 ] fruity Savours. 

Delivered anywhere anytime. 

Sole Manufacturers* 

Head Ot&cei Star Minerals. 

Crown Street. Wolverhampton, Staffs. 
Telephone 24951 and 29039 
Orauenee London: WemBiev. Middlesex 
rels 01-403 <627 
Scotland:- Glasgow 
Td; 041-221 6943 
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SOFT DRINKS III 



ing state of 


play in pubs 


By KENNETH GOODING 




According to one autiioritivc 
estimate, about fl70m .-worth of 
“ other soft drinks and 

fruit juices will be sold through 
Britain's public-houses this year. 
Figures arc notoriously diffi- 
cult to pin down in the pub 
trade where retail prices varv 
enormously — sometimes even 
between one “round" and the 
u " Is estimated about 
£77m. goes or - mixers.” things 
like tonic, bitter lemon and 
ginger ale. 

The interesting thing, there- 
fore, is that so many of the 
brewers have been content to 
■ accept the domination of 
Schweppes in this particular 
part of their business. For 
example. Scottish and Newcastle 
has an arrangement with 
Schweppes to supply its man- 
aged houses in the belief it is 
. much more simple and eco- 
nomic to have a national distri- 
butor serve the managed houses 
direct S. and N. has its own 
soft_ drinks business in John 
McKay of Newcastle which had 
a turnover or £500,000 last year 
and restricts its activities to the 
North EasL The terras of the 
3eal with Schweppes mean that 
McKay can only supply its own 
parent's managed houses with 
products which Schweppes can- 
. lot provide. 

Own businesses 

In direct contrast to the S. 
tnd N. attitude is the position 
»f at least two of the major 
irewers who have recently been 
»usy building up their own 
lational soft drinks businesses. 

The first case is that of Bass 
Iharrington's offshoot, Canada 
>ry, which up to a couple of 
ears ago seemed content to 
arn a steady living on the re- 
lation of its unique ginger 
le. 

Following the merger of Bass 
iitchclls and Butlers with 
harrington United Breweries, 
anada Dry had a good hase to 
;gin new growth— 13,000 Bass 
lbs and off-licences selling 
lout £50m. of carbonated 
rinks between them. Although 
>ne of these outlets was 
lied” for soft drinks, Canada 


Dry as the own-brand product 
must have had the edge. 

In recent months Canada Dry 
has concentrated on expansion 
by deliberately holding down 
“ mixer " prices following in- 
creases by competitors last 
April of up to 26 per cent. Ac- 
cording to managing director 
Mr. Richard Griffiths, the com- 
pany has gained “ a great deal 
of business but it is hard to 
say whether the increased 
volume is producing more profit 
than would have been collected 
if the group had followed the 
competition and put up its 
prices. 

^ But Mr. Griffiths is sure 
about th«* long-term benefits. 
Customers who used to take 
only ginger ale are now taking 
other “mixers" from the com- 
pany and Iherv is a fund of 
goodwill building up among 
retailers who are becoming 
much more price - conscious. 
Another sign that Canada Dry 
was not content to ignore Jarge 
sections of its market came with 
the recent launch of its “ extra " 
ginger ale, a “dry” — or some 
say •■hot" — ginger ale to com- 
plement the " American M or 
sweeter type on which the com- 
pany built its reputation. 

The most significant move by 
Canada Dry came about a year 
ago when it signalled its Inten- 
tion to move into the super- 
markets and grocery outlets 
with its products. To do this 
it set up a marketing agreement 
with A. Wander, makers of 
Ov&ltine, which is acting as 
Canada Dry's agents in the 
grocery trade. Wander claims 
to service every one of Britain’s 
100,000 or so grocery outlets 
but initially concentrated on 
launching four Canada Dry pro- 
ducts through supermarket 
chains. 

The second case concerns 
Whitbread, third-largest of the 
British brewers, which acquired 
the old-established Southern 
soft drinks business R. White 
and Sons in a £3m. deal in April, 
1969. and then proceeded to 
merge it with the Rawlings sub- 
sidiary. Now called the Whit- 
bread soft drinks division, the 
organisation is concentrating on 
marketing under jusl two main 


brand names. The “mixers,” 
squashes and fruit juices are 
being sold under the Rawlings 
label while fizzy drinks go into 
R. White bottles. 

Managing director Mr. John 
Lofts maintains: “We hope to 
see ourselves as one of Britain’s 
major soft drinks concerns." 
Like Canada Dry. the Whitbread 
soft drinks business is attacking 
more than the licensed trade 
with its products. The R. White's 
drinks were well-established in 
the confectioners, newsagents 
and similar outlets before the 
brewers took them over and this 
trade has been built on. 

New factory 

Like Canada Diy, which has 
a fairly new factory, Whitbread 
soft drinks will move to a new 
factory at Beckton shortly which 
has been built to replace 
premises at Barking due to be 
compulsorily acquired. 

In passing it is worth recall- 
ing that Whitbread also has a 
stake in the Coca-Cola business 
in the U.K. because it owns 
Coca-Cola Western Bottlers 
which has the franchise in 
Oxfordshire, parts of Gloucester- 
shire and Wiltshire and neigh- 
bouring counties. 

Rival brewers Watney Mann 
has a larger slice of the Coca- 
Cola business because it has 
the Southern franchise (with 
Beech&m taking the North and 
Scotland). 

Watney's other soft drinks 
interests are mainly concen- 
trated into the Cantrell and 
Cochrane consortium — consor- 
tia were a favourite method 
used by the brewers to get the 
maximum benefits from the 
fairly large turnover which 
must come through the involve- 
ment of a number of brewing 
companies. The Squires gin 
consortium is perhaps the best 
known example. 

Where C and C differs from 
the usual run of things is that 
the major shareholder is none 
other than Schweppes which has 
perhaps as much as 60 per cent 
of the pub "mixer" business 
under its own label. Schweppes 
has 42 per cent, of C and C 
while Watney and Courage split 


the remaining equity equally 
between them. 

C and C really got off the 
ground is March, 1969, when 
Watney injected its Northern- 
based soft drinks companies 
into the group and opened up 
its 8.100 outlets to the C and C 
products. Mr. Peter Kewley. 
managing director, insists that 
C and C is run as an indepen- 
dent concern. Certainly it does 
not seem to operate as a junior 
partner to Schweppes even 
though it completely restricts 
its activities to the licensed 
trade where Mr. Kewley main- 
tains it is the second-largest 
supplier. 

After a spell during which it 
concentrated on building up dis- 
tribution — it has 27 depots and 
five factories — C and C came 
up recently with a new market- 
ing approach. It is now se llin g 

its “ mixers " and squashes 
under the “ Club " brand name. 
In the autumn the first attempt 
at consumer advertising by 
C and C gets under way with a 
television campaign for the new 
brand, quite a big step for a 
soft drinks concern. 

Finally we come to this ques- 
tion: What is Allied Breweries, 
second-largest of the British 
groups and famous for its 
aggresive brand marketing, 
doing in the soft drinks field? 
Superficially the answer might 
seem to be that it has one or 
two rather limited operations in 
this particular market with 
McPherson Minerals at Chelms- 
ford and Minster, the Northern 
concern. 

Ready-made brands 

It seems highly unlikely that 
Allied will ignore this lucrative 
field much longer and it has a 
ready-made list of brand names 
under which “ mixers " and 
other soft drinks could be 
launched — names like Coates. 
Gaymers, Whiteways or Britvic. 

What seems clear, however, is 
that if Allied does enter the 
field then the brewers will be 
crowding the market just a 
little. As one retailer put it: 
“There might be room for two 
brands— hut half a-dozen? Cer- 
tainly not.” 


Bleak picture in the 
squash market 
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trhe fruit squash market has 
ome something of a betc 
ire in advertising and market- 
! circles. At a time when food 
.nufacturers have been roalis- 
{ the full extent of the growth 
helow-fhe-line promotion 
•nding while media advertis- 
. has been standing still the 
lash marker has been re- 
ded by many as a classic 
e of what happens when too 
le is spent on brand advcrlis- 
and too much on retailer 
•is. 

-ertamly as a market it 
sents a pretty bleak picture, 
mil loyalty is low. the market 
price dominated, innovation 
limited and 12 proprietary 
□ds are lighting with an 
isually strong private label 
ior for shelf space, with the 
lUlt that no brand has a mar- 
lead and the proprietary- 
id shares range between 
r 4 and 9 per cent. Ou top of 
what had been a rcason- 
.- healthy market with a 
wth rale of about 8 per cent, 
nigh the early and middle 
ils went into decline last 
following the public row 
r cyclaniates. 

Yen so the market might 
s’ escaped too much trade 
marketing comment had it 
been for the publication by 
Televisnm Consumer Audit. 

1TV companies* market 
arch operation, at the end 
last year of a report on 
long-term con sequences of 
w-ihe-linc activity. This 
cd in detail ai promotional 
lily over the 1967 69 period 
he squash, toothpaste and 
rgi-nt markets and sug- 
?d That of the three, fruit 
she* was the must severely 

led by helnw-lhe-line spend- 

S pending on retailer deals 
.hr market was, it said, 
n times greater than that 
ivertising and the manufac- 
rs had failed to Keep an 
Uive in their market 
uw of this. 

en now Mr. Ron Goodwin, 
tor of the Television Con- 
r Audit, sees no reason to 
ry the findings of the 
tal report. He says: 
lung has changed in the 


market and we’ve no new 
evidence to bring forward that 
makes me think the original 
report was mistaken. The les- 
son is quite simple and more 
recent studies of the instant 
coffee market and washing up 
liquid markets support this: 
unless the squash manufacturers 
alter the above- and below-the- 
lme marketing mix in favour or 
mure media spending their 
market will continue to be price 
dominated and suffer from weak 
brand loyalties." 

Complex factors 

For the squash manufacturers 
(and with Beechams, Schweppes, 
Reckitt and Colman and Batche- 
lors in the market they include 
some tough marketing opera- 
tions) what has been particu- 
larly galling about the TCA 
report and subsequent discus- 
sion about it is the implication 
that they could have done better 
if they had tried harder. While 
there is no dispute about the 
sorry state of the market many 
of them believe that the weak 
position of the proprietary 
brands arises out of factors 
more complex than a simple 
above-the below-the-Iine im- 
balance. Among these is, for 
example, the fact that squashes 
have a straightforward tech- 
nology which makes private 
label entry easy. 

Certainly the private label 
sector in squashes is. at about 
35 per cent, of the market, prob- 
ably higher than In any other 
major grocery category. Many 
of the retail chains, notably 
Tesco, Sainsbury and the Co-op, 
now have shares of the national 
market which arc significant 
relative to the proprietary 
brands. Indeed as one pro- 
prietary brand man says “nowa- 
days no self respecting retailer 
really considers he's arrived 
until he’s put his own brand of 
squash on (he market. It no 
longer makes any difference to 
housewives that the general 


Inevitably this is a situation 
where the proprietary brand 
manufacturers have had to keep 
prices as low as possible 
through retailer deals and con- 
sumer promotions. Indeed those 
that have not done so and kept 
a bigger portion of their appro- 
priations above-th e-line have 
suffered. Treetop, the Batchelors 
product, which has been at the 
premium end of the market ever 
since its national launch in 
1965. has suffered more of the 
decline over the past eighteen 
months than the other pro- 
prietary brands. Mr. Gary 
Hardisty, Batchelors soft drinks 
brand manager, is in no donbt 
that a major reason for this has 
been its price, which has been a 
little higher than other brands. 
In Hardisty's view the premium 
priced brands have been most 
affected by the bad publicity 
surrounding the cyclamate ban 
at the end of 1969 because it 
meant that “whatever the true 
facts about quality housewives 
felt after that that premium 
brands were no better than any 
other squash on the market and 
so were unwilling to pay the 
higher prices.’* Batchelors has, 
in fact, been trying to bring the 
product more on a par with the 
market as a whole in price terms 
over the past few months, 
through retailer deals. 

Media spending 

Al the same time however 
Hardisty maintains firmly that 
he has no intention of reducing 
media spending on Treetop 
much below the £140,000 that 
was put behind the brand last 
year. This view, which differs 
very much from what might 
have been expected from the 
proprietary manufacturers on 
the basis of the TCA report, is 
also shared by Mr. Nick Clarke, 
soft drinks product manager at 
Reckitt and Colman and respon- . 
sible for the Robinson label 
whose share has risen steadily 
through the market decline of 


quality of the product is much The past 18 months. This 
lower What is important is success says Mr. Clarke " is the 
ihat prices arc 10 to 15 per result of maintaining a reason- 
conL lower than with advertised able level of above the line 
brands" spending at a time when most 


of the other brands have had 
little media support." At the 
same time, however, a good part 
of the success of the brand this 
summer is probably due to a 
major coin promotion which it 
is now running. 

In fact it would be a mistake 
to think that other manufac- 
turers have not attempted to 
build brand franchises for their 
products through media spend- 
ing. Schweppes, for example, 
invested heavily in media 
advertising in 1967 and 1908 
for its brands Suncrush and 
Sunfresh but had only mediocre 
results and has cut back its 
spending since. Indeed last year 
it spent only about £50,000 on 
its four brands together despite 
the fact that their combined 
market share is probably worth 
rather more than 20 per cent 
Similar!}-. Beechams has with- 
drawn advertising support for 
its brand Quosh after a heavy 
period of spending in 1968 and 
1969 when it was re-launched. 

In short, the manufacturers 
have tried to maintain a reason- 
able level of above-the-line 
spending but it has not 
produced spectacular results. 
Opinions are divided about 
where they go from here. 
Beechams, for example, makes 
no bones of the fact that in its 
view the Squash market is now 
a commodity- market where 
advertising is not of very great 
value. As . Mr. Geoff Darby, 
its marketing director, said 
recently: ** In advertising terms 
this market is beyond redemp- 
tion. We tried it with Quosh 
and failed. It is now just a 
ease of getting down there and 
wheeling and dealing." 

Mr. Clarke, of Reckitt and 
Colman, is not so sure. 
"Certainly the outlook for the 
market is tongh and I don’t 
think that the weak brand 
loyalties or strong private label 
position will change," he says. 

“ Nevertheless, the market 
should start growing again, 
perhaps at a reduced rate of 
5 per cent, or so, but unless we 
try to build up brand franchises 
and try to innovate and offer 
something positive nobody will 
be contributing anything to it” 
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Sacrebleu! 



est-ce que e’est? 


In 1970 Frenchmen consumed 300 million gallons of soft drinks. 

They also sank a lot of vin ordinaire. But it's their non-alcoholic 
imbibing that's interesting. It may be because they’re very 
discriminating drinkers but certainly French regulations on flavour 
and quality are commendable, especially regarding natural emulsions. 
Emulsions are used to blend natural citrus oils into the soft drink and 
give a pleasing appearance. Only one fifth of one per cent of the drink 
is emulsion but when combined with fruit juice and sugar, the 
Bottler has greater formulation flexibility. It‘s also a very economic 

proposition compared with readymade 
compounds. 

Alright, but why NATURAL 
emulsions? 




\ 


Because in 1970 it became an 
o Renee in the U.K. to use emulsions 
based on Brominated Vegetable Oil. 

Some synthetic emulsions are still tolerated in the U.K. but most 
Common Market countries, particularly France, impose even 
wider restrictions. Natural emulsions are of course free from any 
chemicals or chemically processed gums or resins and as such 
unlikely ever to be prohibited. 

So bottlers can ‘play safe 1 by using natural emulsions? 

That is true, but the main reasons for 
using natural emulsions are their 
excellent clouding, stability and flavour- 
freshness retention properties. 


There must be disadvantages. 

What about cost and delivery? 

No problem. Natural emulsions are surprisingly competitive in cost, 
and delivery from a company like ‘Aromex’ is usually 3/7 days. A wide 
range is available and emulsions can be adapted at short notice to meet 
special requirements. 


How many U.K. bottlers are now using natural emulsions? 

A very small percentage. But ‘Aromex’ didn’t introduce their natural 
emulsions in the U.K. until 1970 and traditional formulations and blending 
practices don't change overnight. And a lot of people still believe that synthetic 
materials must be cheaper than natural products, but Aromex have proved this 
is not alwavs true. 


We’d like to tel! you more about ‘Aromex* natural \ / 

emulsions and how they became the leading emulsions ( J[ Y J[ T 
in Europe. Just contact Mr. G. Floremin for further \y I I 

information and samples. 


Aromex (UK) Ltd., 203/5 Old Marylebone Road, London NW1 5QP. Tel: 01-723 0054. 
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b) Metal Box 

The Meul Box Company tUmjtddV , 

Open Top Group. ^ 

Kendal Avenue. West fields Road; Acton. 

London W.3. Tel; 01-992 3411 V. .. 
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APPOINTMENTS 



Merchant 

Banking 

Overseas 


1971 and 1972 will see the opening overseas of a 
number of new merchant banking organisations 
linked with a City institution la member of the 
Accepting Houses Committee) and a major 
international banking group. 

These developments create several opportunities 
for both senior and young men from the City, to 
work abroad for one or more tours or to join the 
Group on a career basis. 

Executive experience in a merchant bank is 
essential: the wider the range of experience the 
better, provided that some aspects of operations 
are understood in depth (e.g. advice and operations' 
on capital structure and issues, medium-term 
finance and leasing, evaluation and financing of 
development projects). 

Selection for appointments will be spaced out over 
the coming months. This advertisement will 
appear several times. Enquiries will be handled 
in strict confidence by the independent consultants 
who are advising the Group. 

Appointments are at levels which will interest 
men now earning between £5,000 and £10.000 p.a. 
Four of the posts are at Chief Executive level 
abroad. 


THE Letter* in confidence to the consultant: 

C A rr Tf TTFS A/. J. Graham- Jones 
DADT1VEDCUTP 26 Cronenar Gardens 

PARTNJbRSHlJr London SW2 


PR 

in the City 


A major international group in the communications 
industry is looking for a Manager ro direct and develop 
its important and growing City activities. 

The man appointed will have a great measure af 
autonomy and will report directly to the Board, to 
which early promotion is likely. 

We are accordingly looking for an experienced man 
preferably wich University and/or professional 
qualifications in the age range 35 to -45. 

He must be thoroughly familiar with the workings of 
the City and used to dealing at director and senior 
management level with financial and banking 
institutions. He will naturally have the widest 
possible contacts with Che financial and industrial press. 

First-rate administrative ability coupled with 
entrepreneurial flair is essential. 

Likely candidates will currently be earning not 
less than £5.000 p.a.. and salary and fringe benefits 
will be by negotiation. 


Written applications c'wns full detail* of 
qualification*, experience and career intention 
should be sent in the fine instance to 

Andrew Trobman. 

JWT Recruitment, 

Moor House. 

London Wall, 

London. EQY SMS. 



Trust Officers 
for the Caribbean 


Your Trust Administration experience could 
enable you to enjoy all the amenities available 
in warm climates and provide the opportunity of 
reaching a position of real responsibility within 
our Group of Trust Companies at an early age. 

If you are aged 23 to 33 years and interested in 
a worthwhile career in such places as Jamaica and 
Grand Cayman contact us immediately. 

You should possess sound practical Trust 
Administration experience and preferably hold or 
he well on the way to completing the Bankers 
Trustee Diploma of equivalent. We can offer in 
return generous salary prospects and leave 
entitlements, etc. 


Reply to : The General Manager, 

THE ROYAL BANK OF CANADA TRUST 
CORPORATION LIMITED. 

30/32, Ludgate Hill, London, EC4M 7ND. 


Leslie Coulthard Management 

Brettenham House, 14 Lancaster Place, London WC2 Telephone 01-240 1605 
Personnel and Management Consultants 

Unless otherwise staled dll replies, qualinc I he rcicrcnce. \tili he handled in 
contidenre by a consuli-mi. 


Personal 
Assistant 
to Chairman 

£5,000 


Financial 

Controller 

Winter Sports 
France .±4-5,0 


I The C'hdirmjn m cme til Britain * most successful 

«r.imm».*r«.i.il ‘.roup- with an international business 
.x « uvervrip rise iV/tmneni- run- die whole operation 

ll trum London wilh a small evxuthe committee 

_____ He has decided lo re».ruii a Personal Assistant who 
1 1 lull "iH have three main Msl.v 

i) lo investigate situaiions ii) to nrep.tie briefs and 
recommendations tor the Coinmrrtee in) to monitor 
executive action. 

\x j siarf man he will hjve no executive auihontv’ 
but the job will provide opportunities to develop 
before moving into line management in i-"i Years. 
Candidates should be gradu.iles — Chartered 
Account ant*. Lawvcrs oi MBA’s. ObviousK inter- 
national commercial c*petufnce would lx? an 
advantage. R e f : PlV327( j. T 

d \ large Bumh publish «w. ned companv is investing 

a considerable sum in an imaginative winter sports 
|pi> development in France. The developed site vvill con- 
■d tain a number or private chalets, modern hotels. sLi 

lifts and comprehensive reiOtl amen ilies. 
sJi Lj The resident Fmanci.il Controller and his start will 
"5 000 P rov| d e financial and accoumancv services. He must 
be reasonably fluent m French. Senior hotel manage- 
ment experience n> essential and European experience 
would be advantageous. 

The remuneiaiion will be negotiable m the £4->«X>0 
bracket v.ilb accommodation provided. 

Local educational facilities are such that candidate- 
with young children would have problems. 

Ref: FC, 328 FT 


The Bank of California 
NA, San Francisco is 
_. ^ # . establishing a branch in 

Manager - Operations 

^ ager - Operations, who 

r r £ s\s\ wll report to the Branch 

Banking L4,500+ 

day to day operations of 
the branch. 

The successful eanAIAam should offer sound accounting experience which should have 
been acquired in the field of ixuaoanooal banking. In addition he should be able to 
demonstrate familiari ty with all aspects of international bank operations including 
foreign treetamy and be capable of manag ing and controlling; staff. 

Interested randirinree are invited to write for a personal history form to 
Price Waterhouse Associates, 31/41 Worship Street, London EC2A 2HD, quoting 
reference MCS/ 1532. 


EQUIPMENT 
LEASING IN 
ZAMBIA 

up n £5,000 p.a. gross 

The [ndustriai Finance Company Limited, a wholly-owned 
subsidiary of the State Finance and Development 
Corporation Limited, is responsible for the granting 
of Commercial Loan and Hire Purchase facilities 
For Zambian businessmen to assist in the industrial 
and commercial development of Zambia. 

This operation is now being expanded in the field of 
equipment leasing for plant, machinery and allied 
equipment. A Leasing Specialist is now required to 
set up- and manage a leasing division for the company 
based in Lusaka. 

Candidates aged 27 re 35 must have held a responsible 
position with a sizeable Leasing Company and have a 
thorough knowledge of all aspects of equipment leasing. 
The man appointed must have the ability to carry out 
negotiations with clients at all levels and ensure 
adequate credit control. Clearly a knowledge of 
Accountancy is essential and professional 
qualifications a definite advantage. . . 

The man appointed will also be expected re assist in 
the training and development of Zambian staff. 

A generous basic salary will be paid and a substantial 
terminal gratuity on completion of a three-year contract. 
Subsidised housing is provided and Exchange Control 
regulations permit the repatriation of up re one-half 
of each month's salary. 


Preliminary interviews will be held in 
London before the end of the month 
and candidates who wish Go bo con- 
sidered are asked to conact Andrew 
T roman on 01-606 8148 without 

delay. 

Should contact by telephone be diffi- 
cult. written applications giving brief 
details of qualifications and experience 
should be sent immediately to: 

Andrew Trotman, (H-/FT). 

JWT Recruitment, 

Moor Howe, London Wall. 

London, EC2Y 5HS- 


A 

VACANCY 
OCCURS ' 

In the clients and bank dewroitWK .?* 
a medium sited stockwuiters.’ Aon<- 
cants must have sound prac«*«' 
experience and be aMe to deal with 
written and telephoned MCuinev Age 
g-oup 50-00. Salary nasi* minimum 

£ 2.000 per annum depending on 
experience. Bonos scheme .end pension 
scheme and luncheon eowclters. Write 
■ox a- 2142. Financial Times. 7 0, 
Cannon Street. EC*? 4BY. 


GLYNDEBOURNE 

requires two brlghrlr intelligent, 
capable young secretaries lo-' Per- 
manent stall from October 4. Must Be 
prepared to live local!*. Same Periods 
of Intensive but Interesting werh 
Moderate salary but agreeable condi- 
tions and good prospects for the ->pnt 
personal Kies. Applications prefer- 
ablv type written, to Front ol House 
Manager.. Glydebowmc. Lewes. Sussex, 


I STOCKBROKERS -require authorised cleric 
and a Blue Button cleric. Good salaries, 
bonuses and LVs.- — Write Bov A.2144. 
Financial Times. 10. Cannon Street. 
CC4P -4BY. 


APPOINTMENTS 

WANTED 


ADVERTISING AGENTS 

Increase your profits 

'oung ACA wich background of 
eslgn- with -creative ability 
rishes to join a weH established 
Advertising Agency or Public 
Relations company ai'an ’ 

ACCOUNT EXECUTIVE 

Write to:— 

John Waits! 

High Oak, MIzen dose, 
Cobham, Surrey. 


TOP LEVEL EXECUTIVE 

wiib proven roront In adminteun- 
Udu and operational management 
with international TruET Company. 
seeks similar position anywhere 
to the world with prosrcsslrc com- 
pany rvouirinx Mi type of 
experience. Preplans posts with 
multi-national corporations. Cur- 
rently General Manager respon- 
sible for business development 
based to Nassau. Bahamas, and 
now (rue to travel Tor Interview. 
Write Bos 4-2141. Financial Times, 
16. Camion Street. EC4F 4BY. 


BLUE BUTTON 

Experienced unauthorised clerk 
required by medium sized 
London stockbrokers. Apply to 
Box A.2131. Financial Times. 
10. Cannon Srreei. EC4P 4BY 


BANKING APPOINTMENTS, the specialist 
Consul oncY tor costs at all levels. 
(AOs. confidential.} a 36 7222 ft O lines). 

CASHIER required by City merchant 
bank. Yotnto retired bank officer would 
be considered. — Write Box A.2140. 
Financial Times. 10 Cannon Street. 
EC4P 4BV. I 

CLERKS Cage 20-25) required by large f 
firm of brokers. Write with full details ‘ 
ol age. experience and salary to Bax , 
5004 c'o Whites Recruitment Ltd.. 72 ( 
Fleet Street. London. E.C.4. 


GROWTH 

DIRECTOR 

Chairman Public Company 49 resigned 
at own request as Managing Director 
after bunding group both by acquisi- 
tion and internal growth now seeks 
further stimulating work. Bov A. 2 143. 
FtnancUi Times. 10 Cannon Street- 
EC4P 4 BY. 


BUSINESS OPPORTUNITIES 


In 


CHAIRMEN AND MANAGING DIRECTORS || building finance 

tt'ifti all the signs pomon* lo a closer Involvement with rbe Commnn JIartret. there are a number of very able I my ft . 1 m . T 1 

executives anxious to play a leading part to this gnmth area. Amongst these first class men are Hu- followum— ■ i FIA oOHTnP1*l1 I T11 RT I aTCi 



1. Financial Director. F.C- A. F-C.W-A. or International 
group ito. nimi and M.D. of five subsidiaries. 
Fluent Spanish and some French, wishes to relocate 
to Europe, Age 34 Salary £30.980 

3. Chief Financial Executive. M_A. iCantab.' fluent 
French. Italian. German & Spanish with considerabl.- 
international financial and merchant bantcuiK experi- 
ence wishes to Join company with major European 
interests. Age 35. Salary 02.090 

5 Chief Accountant. A C-A. unhappy lallowms takeover, 
seeks fresh challenge in Europe or overseas to 
match his entrepreneurial ambitions. 

Am 28 . Salary o J 00 
7. Financial Controller. A.C.A. fluent French, good 
Sbarfsfi & Pornunieae with wide International ex- 
perience of consumer product* His fartf is roars 
a cement accounilng. Seeks senior position which 
could lead to general manasemeDL 

Age 32. Salary £6,000 
9. Technical Marketing Executive, A.C.1V..V with 
breadth of sales tnanwemeur experience in Europe 
and U.S A. seeks growth company with general 
management potential. Age 33- Salary &000+ 
11. Financial 8i Busmen Analyst. B.Sc. Hons. A.C.A. 
V.Sc. Seeks areater challenge In the areas of 
corporate planning, financial analysis and acquisition 
studies with International company. 

Am 3L. Salary EL25U 
Iff. Marketing Manager. Analo-Frencb. 3f.B_V Chamber 
nf Commerce Diploma with experience lo textiles. 

industrial and consumer products 

Ase 30. Salary £4.000 
13. Marketing Executive /Corporate Plaaoer. C.Efiff. 

M.LE.R.E. U^e. D.I.C. Good German. Hindi aud 
French «-itb wide technical sales and plarminx ».*- 
prrlenes In largo International group, particularly 
Europe. Age 33- Salary £4.000 

17. Marketing Executive. B^. rEcon- Drpluma sncia. 
studies, fluent Japanese. Fire years experience -ebb 
very large American company operartos in Far East 
and Europe. Seeks market lug ■■promotion opportunity 
Europe— Far Eastern trade. Ago 29. Salary 0.090 
IS. Marketing Manager, B.Sc. Boom, uitit :op Jen-,' 
responsibility in consumables rr.o. corn-.. Ambitious 
in lead larse field force as progression to general 
management. Age XL Salary OB J»0 

II. Goaeral/Marketing Manager, flucur French and 
•lerman. some Dalian t Swedish with wide manu- 
facturing experience and in European markctir,: 
Operations U.o. £3m*. Age 34. Salary £MX» 


2. Group Financial ContralJer. A.C.A. with mulUPiiUoiul 
experience Of controls and taxation In Ughi enxmecr- 
1ns and electrical Industry ilo. £8nu. Would only 
move lo a greater challenge and responsibility. 

Age 37. Salary £8.000+ 

4. Financial Director. A.C.C.A. A.C.W.A. with depth of 

experience or manufacturing environments <L0. CLffnii 
including data processing, intumory control, ui- 
dustnai relations Age 47. Salary £5.000 

6. Financial Manager, F.C.A. fluent French. Spanish 
and same German wnh considerable imeraailonal 
cspcnepti? — tspeoaJJy Europe 'L 0 . fiun. There is 
a promotion blockage. He seeks a sreaier chalk-iu:-. 

A9e 43. Salary £7JM 

5. Chief Accountant, MJL B.L. C.A. fluent French, 
some Spanish. Also has international fund in le 
taxation experience including control of subsidiaries. 
Seeks greater responsibility. Age 58. Salary £5,600+ 

10. Financial D ir e c t or , CA. F.CAV.A. I.Dip.M.A, A.T.l.l. 
with large Internal lonal industrial company experi- 
ence Including some general mauageoient. Wishes 
to move owing lo promotion blockage. 

Ado 38. Salary E7JOO 
Financial & AdnrtnlstraUon Manager. Diploma uf 
political sciences (French), BS. (Fiuancn M R A. 
bilingual English French. Large Inicruauoruil com- 
pany experience ilo. ETtkn ■ including Europvan 
Ki-noral managument. Wishes to put down roots in 
Europe. Age SO. Salary £22.003 

14. Project Manager. B.Sc. Hons, engineering. Fluent 

French, some German. A development enxme. r with 
planning and analytical ability particularly in " tirw 
venture ” areas. Looking lor final move lu pro- 
gressive company . Age 46. Salary EM00 

15. Managtog/Markoting Director. M.A. Hons fluvm 
French 4 German. Real love Is technical export 
marketing and distribution, particularly 10 Enron- 

Age «. Salary £ 6.800 
le. Produuioo Director, B.Sc. Honr production cxperl- 
enre in capita! goods (i.o. Cni'. also high Jcwl 
consultancy experience. Seeks greater challenx-.' 
leading io su?nural msuagemvriL 

Age 33. Salary E5.BC0+ 
3P. Marketing Dire dor, B.Sr. national award winner 
■•nth large inr-rnailonal company expern-ric- To. 
tiZm-i to consumer and niaiiufacrarins indirsmes. 

Age 39. Salary £8400 
Z2. Managing Olrecinr. B.Sc. flin.nt Fr-nch. cood 
Orman, some Spanish. Esp.'nr-ociM in handling 
European group of compaoic* •manufji.'iurina. 

« hero lea I mining, transpani. Sirtmp production 


i 

will advance up to 80% of the cost of land and fruildisg, £20,000 -■ 
| £100.000 on approved residential developments. Prompt decisions. 

a ”Ti THE SOUTHERN TRUST LTD. 

hmmM B Fairs ere. Camden Park Road, Chisletrarot, Kent, 

i ^ 01-467 2460 and 01-46? 3602. 


: wishes to : make connection with 
English Merchant Bank to 
which they can refer clients. 
Sales Organisation can provide 
top: references. . 

All replies held -in confidence. 
Please' Reply Box B.5667. 
Financial Times. JO, Cannon 
Street.. EC4P 4 BY. 


background. Age 47. Salary £9,000 

Far funbvr details, to complete ennfiderxe. please voniaci.— 

Robin R. Whalley, 

INTERNATIONAL APPOINTMENTS (LONDON) LTD., 

Calder House. 1 Dover Street, LONDON WIX 3PJ. Tel. 01-499 2806. 


AGENCY 

for Z>ne and 0<e-Castr«g Comoanv . 
r-uuirrd b» SCQftiWi Firm *«ho ret*, 
resent English Firms :n Scotland. Verv 
wide connection* and eicef'cnt 
records for other Principals. 
DRTSSALE BROTHERS ILAftBERT). 
Stirlingshire. 

ACLAND & CO 
INVEST £30,000 

on Freehold W#h Street Snep W*w- 
blev. Receive £2.300 a a. 2? year 
lease. Rent review* alter 7 ana ; 4 
vears Good covenant, 

ACLAND & CO- 
nee Richmond Sin. 94S-1122. 

RETURN ON INVESTMENT and energct.e ' 
particleatlon sought. P'daos.t'ars is so* 
B.SS7S. Financial Tmcs. 10 Cant on . 
Street. EC4P *BV. 


NEW PRODUCT DEVELOPMENT 

Comeanv offers eerson witn sales 
manager <al marveling ability naif snare 
and control of marketing uniaue time 
and lahou- taring rauipmcr.t lor 
industry. Twelve montns proven 
record of sales and orofits The 
reoo.red irvestmen*, o: £20 000 can 
be do ua led ov able and sa'es 
o-ientared »e-so.i witni* one »ear 
Vfr.lv scat ng background >n sales 
I o Bor S 5647. Financ a! Time*. 
10. Ca«r 0 » Street. ECap aav. 


PRIVATE COMPANY 

nr/tft caaiial and ma nufactar.no facili- 
ties wishes to diversify into anv 
lucrative business field which must 
have excellent potential; Enquiries 
also welcomed from existing companies 
wishing 13 moand. Please write with 
full detail* in the strictest confidence 
to Box 8.5670. Financial Times. IO. 

Cannon Street. ECap 4Br. 


£10,000- PROFITS INDUSTRIAL 

IN PUBLISHING COMMERCIAL 

IN PUBLISHING , EXPANSIONS 

"7., t'T”' • Send lor your cosy of ■■ Contruetion 

ir.e.es. .n well es^oi-sned bus'neu ; Programmes ip the Cnanginq ■yo*.” 

annual w th £10.000 — orobts. i Industrial and Protect Management 

Reoiies to Bar No. B.S633. F.nansial Consulunts. 

Times, to. Cannon street. ECap 4BY. . _ CP JlJ Ji TD -; ___ ^ , 

8. Upper Brook St.. London W.l. 

L BARGAIN. LIMITED companies txs. '. one OUNCE guaranteed pare ooto £21. 
Format. oi £35 r.sljs'ye. Esorcss Co. s - A - K '-uaerard. Legal Tender. Direct 
IVee-stra: on 12 Oed* at to I-..- from bank p. & o 20o. The London 

R^ L^COr E.C.I OI-Ira 5454*'. . iTl h0U5C - E,> PU “' 


WANT TO GO PUBLIC? 

If you are a Company operating in the Leisure and Catering 
Field with annual profits in excess of £30.000 per annum and 
seek more rapid expansion by means of a quotation, we would 
like to hear from you. If you have the Management ability; 
and the developing market we can make available the 
resources to assist your expansion. 

Write Box BJ5639. Financial Times. 10, Cannon Street, 

EC4P 4BY 


BUILDERS’ MERCHANTS 

Opportunity for private corn panics in builders’ merchants field 
with succession and/or estate duty problems to consider 
advantages oC joining a long established quoted group of 
companies operating on light side. Existing management 
retained although group management services available. Shares 
and/or loan stock with possibility of cash element. Principals, 
only invited to write fully with copies of accounts, in strictest 
confidence to Box B.5661. Financial Times, 10, Cannon Street, 
EC4P 4BY. 


Want to. 

EXPAND 

but no space to do 4 1 Why not use 
vour car park 7 Vic Hal lam offer a- 
range Ol INSTANT OFFICE ACCOM- 
MODATION which can be occupied 
within as minuses or delivery. Tele- 
phone Ken W.iifehcuse. Vic Haiiam 
Ltd.. Langley Mill 2501. 


WELL-ESTABLISHED 

Investment Company wishes to contact 
PARTIES RECEIVING INCOME FROM 
LICENCES. ROYALTIES, PATENTS 
ETC. 

milling to dispose of their Interest toe 
capital, write Box B 5630, Financial 
Times. 10. Cannon Street. ECAP 4BY. 


PRIVATE Property Company wren reason- 
able bordello, seeks reverse takeover 
hi small ousted properly company.— ’ 
Write Bax B.S685. Financial Times. SO. 
Cannon Street ECAP 48V. 




YOUROWNCASH, 

b see =1 

by -discounting your invoices 1 U.S. “I 

95:, PAID BY RETURN P lack r | 

on approved accounts jr,® 1 !®: l; 

Phone MR. RATCUFFE, S -m*! 

BOLTOH 66813 (4 lines) 1 S 

I HOLIDAY j 

CENTRE 

- European- Invest men! Group wish lo I 
sen outright established Mediterranean J 
holiday centre with accommodation for I 
sw-plus tourist s per week. . Croup I 
would prefer to sell . U> esUMlahed | 
four operator. Price £275.009. up to 
IlSAOQ could remain os mortgage, 
payment would lx accepted In sterling. ‘ 

Only Identified purchasers will receive j 
a reply,— Write Box B.5668. Financial I 
Times. 10 . Cannon Strew. EC4 P 4BY. j jl 

DIVERSIFICATION j 

OR EXPANSION 1 

An maiming organisation, whieh has I ! 

Proved a sophisticated financial aer- J . A 

«ee to cummarc* and Industry In afnrtrf b 
terga -geographical area, now wants 
to Cover the whole country. Oram v.— ft 

UmS or IndtvIdiBts with bp to ES.lLI?™ 
to invest and wanting an active share- ' , 

In this lucrative field please ringf 
r u nnet h Boyd, 01-680 6302. 

‘ • or write to 2 

EXECUTIVE ADVERTISING LTD.. I 
• . _ Recruiting Consultants. ( 

43, Brotapton Rpoa, London, S.W j| 

I A NIGERIAN BASED! 

MINING COMPANY ! 

Drodocing lead, tine - ares. srekiat 
European Investors ana markets. AIR 
enquiries in first instance to: ' 1 

. . • -• London Representative. 1 
C- OKWUOSA, 

Z4, Malt Street. London, 5^.1. I . y 

ACS^iCY,''" RhOUIRED-^Wl^l mtrududBU 31 St 

' * i |*FCutlM Solicitor roqnJno \ 

totondetf to -aid- fan-oduetd I ) • 


« “fWt S ystetn to Australia, or ntK 
i - worthwhile proptwitiros. - Reply Alrm 1 . 

a A-- Wl 4.60C 

Arena*. Park rl)( e . Meffunirne. Victor?" r 

Australia. . j 

OYSTER LAYINGS or potential vac 3 
moorino*. River Crouch, open to oo»i 
9wner, emigrating. — Write. Box 8.36m.- nQ reg, . 
. < -*’ ,aon - Stftll' AM.sfuj 


to 





byk 


CALEDQNIAN BUiC 

THE SCOTTISH INTERNATIONAL AIRLIN 



The best servree going flies from GaCwick-London’s mast convenient airport with VC1Q jets to Kampala, Nairobi and- Lusaka. Scheduled jet services to CDL j 
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'NyKWIK save 




Pile it high and sell it cheap 

dv i/n A 


BY KELSEY van MUSSCHENBROEK 


intractable problems facine hp tatoV At ^w*kSave rent space to people who can." 

supermarket opei'ators these week *» ev^*L- 1i10 i? ,^b0. a says Gubay. The same store is 

-■.-..days is the quality of manage- to do M ^ ls . ai \ ! we ask him now taking £ 17,000 a week, 
meni m thn «nr« ^ nian Al^en ® aves c h*fr- pvpii»Him» miirffim' e-iior 


opei'ators these week. 

" says i 

ssmass assas 


excluding outsiders’ sales. 

A typical Kwik Save discount 

,lwu ,u< “*»"»>■ qualified store it clean look aiw 6lore is D0W a very simple and 

managers and staff. As a result the mnnuu to iaLn't t f ke rather ugly warehouse-like 
most major chains now find ing, and^ fiU^n^r ^Deciiflv edlfice - surrounded by generous 
themselves investing heavily in designed stock cud°at%h?SS«r car Parking. There is virtually 
staff training. y “ the week ^d ^ no shelving to speak of. Wider 

v in North Wales, however, a office." Hedoes.mt Vwitibe than avera ee aisles (up to 15 

10 order any nook t™ ov 


market scene called Kwik Save 
of Prestatyn has come up with 
» rather novel solution lo the 
•‘•fitu store management problem: it 
f r* ''employs anyone but experienced 
slorc managers to run its 28 dis- 
count supermarkets. Kwik Save 
can do this as a result of having 
..-.built its operation around a 
“5^ simple though obviously effective 
v . computerised stock control and 



KWIK SAVE 

Year end? 
August 31 

Sales 
( £'000 ) 

Pre Tax 
Profits 

1965 

813 

19 

“ 1966 

1.772 

75 

- . 1967 

-4.041 

99 

1968 

6.271 

299 

1969 

8.533 

428 

-v 1970 

11.076 

643 

... ^ 1971- . 

15.000 

1.000 


” Estimated 



■e-ordering system. Although 
his kind of system does have 
eneral application in retailing. 
Jwik Save claims that its ver- 
lon. in one or two crucial 
etails. is peculiar to itself, and 
a that extent it is unique. 

For Kwik Save this has two 
uportant results. First, the diffi- 
part of running a store has 
^.-een handed over to the central 
w A » join pule r. Secondly. what 


himself; por does he have any groceries 
responsibility for price marking 
individual items — two areas 

where problems often arise in a 
conventional supermarket. 

There is. in fact, a great deal 
about Kwik Save that is uncon- 
ventional. and which in Albert 
Gubay’s view is the key to ils 
phenomenal growth since 1965. 

In that year the company was 
operating four supermarkets 
along conventional lines, trading 
under the name Value Foods. 

Turnover was £813,000. and pre- 
tax profits came to £19.000— a 
net margin Df less than 2.5 per 
cent. 

In that year. too. Mr. Gubay 
decided to switch to a genuine 
“ discount ” operation under the 
Kwik Save sign. The effect was 
immediate: in 1966 sales doubled 
and profits quadrupled. At the 
end of last year Kwik Save went 
public, and this year turnover 
will probably reach the £15m. 
mark, and’ pre-tax profits could 
top flxn.. which would mean a 
net margin of more than 6.6 per 
cent, making it one of the most 
profitable, if not the most profit- 
able food chain in Britain to-day. 

Grocery discounting tends to 
mean all things to all men. so 
that Kwik Save's formula war- 
rants careful examination. Prior 
to going 11 discount ” the com- 
pany's 10.000 square foot Presta- 
tyn supermarket, for instance, 
was taking around £4,000 a week. 

The range of merchandise sold 
□umbered some 4,000 lines in- 


empty one: as goods are itemised 
on the cash register they go into 
the empty trolley which the 
customer then takes away to a 
shelf specially- provided in the 
front of the storel where the 
goods are unloaded. 

It all looks so simple, yet the 
reduction in queueing time and 
the increase in through-put ppr 
checkout operator is an 
important part of Kwik Save's 
low labour costs. Added to the 



Albert Gubay—' “ tough, uncompromising and utterly profit 
orientated." 


t .-■»«- -s.,?main5 can be taught fairly numbered soi 
'•■"'U :URily to people with no previous eluding meat, provisions, frozen 


‘tailing experience, in the know- 
dpc that it would be virtually 
scless to them in any- other food 

pre. 

The final link in the chain 
-hieh binds store managers to 
wik Save is a payments’ struc- 
Te which allows them to earn 
■r.v much mure than they were 
ruing in their previous jobs, 
id significantly more, says Kwik 
ve. than they would receive 
ipwhere in retailing in their 
jmrdiale locality. In the past 
~ months or so Kwik Save has 
it only one store manager, and 
" was fired. 

One of Kwik Save’s larger 
k . ires, fur instance, is run by an 
- -lorry driver, lie used to take 


foods, delicatessen, fruit and 
vegetables, hardware, records, 
cigarettes. “It was a beautiful 
store." says Gubay with relish, 
“until we got to' work on it. 
Now it’s a very profitable store.” 
Getting to work on it meant 
ripping out most of the fixture* 
and fittings, including all thi 
refrigeration, and throwing out 
everything except dry groceric* 
and things like butter, margarine 
and fats. Then this range wa.* 
slashed to less than 800 items 
Meat and provisions were then 
brought back on a concession 


“ outers ” in which they left the 
factory. More often than not 
these outers are still on their 
factory pallets, having been 
delivered straight to Kwik Save's 
central warehouse and out again 
to the store without double 
handling. In the store the top 
layer of boxes has been opened 
for display to the customer. 

As these are emptied shoppers 
tend to take them to carry their 
groceries home, and a member 
of the staff then opens the next 
box. and so on. This means that 
there is no price marking of 
individual items — a labour 
intensive operation which Gubay 
estimates can cost as much as 1 
per cent of sales. Instead prices 
are shown by a single large 
marker above the relevant stack. 

Kwik Save has also dispensed 
with sophisticated check-outs. 
There are no “rolling shelves" 
•alongside the cashier who sits 


basis, as were fruit ana. *at a small wooden desk with her 
vegetables. “ We realised we did. ‘cash register— the desk costs C6. 
not have the necessary expertise- 'Jnstead the shopper’s full trolley 
to operate these profitably, so we- ‘is placed head-on against an 


saving on price marking, and 
savings achieved behind the 
sales area, it means that Kwik 
Save can operate on labour costs 
which absorb just over 3 per 
cent, of turnover. Last year 
Tesco's labour eosts amounted to 
8 per cent of sales. 

Simplicity, too, is the hallmark 
of Kwik Save's operations behind 
the store. The stock cards which 
reach the company's head office 
every Monday are automatically 
“ read ” and. converted into punch 
cards for the computer which is 
already programmed for 
optiraium stock levels in each 
store. The computer then calcu- 
lates thn slock needed Tor 
each store, and splits the require- 
ment into pallet and vehicle 
sized loads. 

The leading document then 
goes to the central warehouse, 
and oner- loaded the delivery 
vehicle is sealed. The store 
manager is then informed of the 
number on the seal which must 
be an broken when the vehicle ar- 
rives. The palletised goods are 
either taken straight to the sales 


area, or held in a storage 
area which averages, around 10 
per cent, of total store area, or 
less than a quarter of the area 
devoted to storage in conven- 
tional supermarkets. Sealing the 
delivery vehicle helps Kwik Save 
keep pilferage down to around 
0.6 per cent, of sales, against »ny- 
thing between 1 and 3 per cent, 
for most large chains. 

The “ geography ” of the store 
itself is becoming increasingly 
standardised. This helps un- 
loading. stacking, replenishing 
and pricing. It also means that 
staff can be transferred from one- 
store to another without too 
much retraining. Nor is there 
anything complicated about 
the way Kwik Save goes 
about ils pricing. All pricing 
decisions are taken at head office, 
and as with the stores* layout, 
they tend to be uniform across 
the chain. 

Although Kwik Save is shy of 
going into too much detail, it 
appears that the 800 lines are 
broken down into around 25 key 
price “ brackets ’’■ — which helps 
the computer, the slure manager 
and the check-out operator whu 
is required to carry aTFprices in" 
her head for speed of operation. 
The corollary to this pricing 
structure is that Kwik Save tends 
to sell only one or two major 
brands in any commodity group; 
it carries no " own label” lines. 

The company admits to driving 
a hard bargain with suppliers. 

“ Not many of them make nn.v 
money on our accounts” says 
Albert Gubay. “ but we are a 
useful contributor to their over- 
heads.” He remains unperturbed 
thnt manufacturers with brand 
leaders sometimes refuse to meet 
his terms. “Then we sell the 
second or third brands, and they 
soon become brand leaders in our 
area,” he boasts. Kwik Save 
does not, for example, sell Heinz 
baked beans (nationally, the 
brand leader by far) hut HP’s 
version. 

Kwik Save takes a firm line 
with its concessionnaires. too. 
Far from linking rents to, their. . 
own sales and profits. ‘ Albert - 
Gubay charges them a percentage 
of Ktcik Save's sales — 0.S per 
cent, for butchers. 0.4 per 
cent, for greengrocers. Gubay 
rationalises it like this: "We 
provide the store traffic; they 
must take advantage of it. If 
a concessionnaire can't keep up 
with us we look for someone who 
can.” 

Gubay himself is the arche- 
typal entrepreneur— tough, un- 
compromising and utterly profit 
oriented. He has not always 
been u supermarketeer. Shortly 
after the war he ran a small con- 


fectionery company and then 
moved into confectionery retail- 
ing. property development, and 
for several years owned a horse 
trotting race track. 

To-day. however, he is totally 
committed to Kwik Save, and for 
good reason. “ It's almost a 
licence to print money.” he ex- 
claims. “With our system we 
are so far in front we're lonely. 
Why does the competition allow 
us to carry on like this? ~ Part 
of the answer is the Kw-ik Save 
“system." which enables the 
company to turn Its stuck over 
23 times a year, operate on a 
gross margin of 10-11 per cent, 
(a good 6-S per cent, under con- 
ventional supermarkets' dry 
grocery margins), and undercut 
local competition on price by as 
much as a fifth. 

The rest of the answer m ay- 
have something to do with the 
nature of the competition itself. 
It may be true — as at least one 
local property agent testified — 
that Kwik Save is already com- 
peting successfully against such 
top supermarket names as Fine 
Fare and Tesco. But North Wales 
represents the periphery of these 
groups' trading empires. 


No hidden magic 
in Japanese 



Tightly 

knit 


It may also be true that Kwik 
Save has already moved into 
Shropshire and Cheshire, and is 
now penetrating Lancashire and 
beyond. Nevertheless, it is still 
effectively tied to home base, and 
the single, central warehouse on 
which so much of its low over- 
heads and central control 
depends. Management is still 
tightly knit enough (Gubay apart, 
three men run the company) and 
young enough fall in there 3hs. 
Gubay excepted) to run circles 
around the giants' toes. 

To be fair, the company is well 
aware that the future cannot be 
Taken for granted. Increasingly, 
Kwik Save is opting for whollv- 
owned . developments which in- 
volve traders in adjacent, though 
separate units that conmlement 
its own narrow range of ponds. 
The 30th store will open shortly 
in Rnchdale. taking just less than 
30.000 square feel rtf a 72.000 
square feet shopping centre. 
—Kwik Save also admits ihat 
the next real lest of its staying 
power will come when it has 
lo put in the second warehouse, 
probablv in a couple of vears' 
time. Meanwhile, the odds are 
that the growth of this latesl 
(computerised! exponent of 
“pile it high and sell it cheap” 
will continue. 


BY SAMUEL El LON 

THE HEAD of the Information 
Systems Laboratory of Hitachi 
was very apologetic: “ We are 
still accommodated in this old 
building 1 .” he said. “Our plans 
for a new building for my group 
had to be postponed because, as 
you probably know, we have at 
present a bit of an economic 
recession in Japan. Our growth 
rale this year is running at only 
9 per cent.'’ 

The first thing that surprised 
me on -my short visit was that 
the Japanese did not seem to 
work particularly hard. The pic- 
ture that some people have of 
Japanese workmen rushing 
around in great frenzy and work- 
ing their guts out under the 
oppressive supervision of bully- 
ing. foremen is a complete myth. 
In two shipyards and several 
other plants of the heavy in- 
dustry type — where one expects 
the work to be particularly 
strenuous — work seemed to pro- 
ceed smoothly at a reasonable 
pace and without any apparent 
stress. L had the impression that 
workers knew what they were 
supposed to do and got on with 
ii. in one shipyard the ratio of 
foremen lo operators was one to 
20. and indeed during my visit 
to the yard I felt that foremen 
were almost conspicuous by their 
absence 

Perhaps the reason for ihU is 
that the Japanese are obsessed 
with planning and spend what 
appears to be an inordinate 
amount of time on working .out 
their future operations in meti- 
culous detail. Master and detailed 
production schedules are then 
generated which depict precisely 
when various activities should 
start, and these schedules are 
then faithfully adhered to. 

It is difficult to judge whether 
too much planning can lead to 
rigidity in production schedules. . 
But where local inp ,1 t'' ,< '*»c«''« :, q 
occur they are outweighed by 
the advantage of having a suitne 
schedule. Everyone in the organi- 
sation knows that schedules have 
to be taken seriously. So much 
so that a Japanese shipyard can 
build a 300.000 ton tanker in 
three months 

The corollary of meticulous 
planning is meticulous control. 
And indeed I found the produc- 
tion control department hum- 
ming with activity and “ progress 
chasers ” were evident every- 
where. Progress charts are 
prominently displayed and dis- 


crepancies between planned an* 
actual performance are avid!; 
and mercilessly investigate! 
without delay. 

The use of the computer if 
planning and control Is also ver; 
much in evidence. 1 

I quote from a production plan 
ning document of one ship 
yard: “The following four con 
ditions are required for pro 
duction planning — (1) the pro, 
duction capacity of a plant o:- 
process should be measurer 5 
with high accuracy; t2) workloac 
planning should he set up 
according to capacity; (3: 
liuctualions of workload should 
be reduced through levelling 
(4) highly accurate plans shoulc 
be expanded from the master 
schedule down to day-to-day 
schedules.” 

If you have an uncomfortable 
feeling that there is really 
nothing very sensational abour 
ail this, then you will understand, 
my own reactions. I have not 
come across any novel manage- 
ment techniques nr any radically 
new planning tools. They are ail 
well known, they are well ex- 
pounded in text books and can 
he found in active use in many 
firms in this country. But with 
their singlemindedncss and their 
deep-rooted industrial discipline 
the Japanese have somehow given 
the planning function a new 
dimension and have elevated it 
to a powerful function in the 1 
organisational framework. 

At the strategic level of the 
development of the company I 
was very interested in the role 
that banks appear to play. The 
fact that they own large chunks 
of Japanese industry and are 
therefore deeply concerned with 
performance and growth leads 
them to take a much more active 
P* rt “ directing the activities 
of the enterprises under their 
control than is apparent in this- 
country, in monitoring progress, 
in evaluating expansion and 
diversification plans. This con- 
stant vigilance and initiative 
taken by the hanks must be a 
major factor in stimulating capi- 
tal investment and industrial 
growth. It must also be highly 
remunerative for the Japanese 
banks. Perhaps there is a moral 
here for British banks too. 

Professor Eilon is head of the 
Management Engineering Section 
of the Imperial College of 
Science and Technology. 




; Modem steelwork techniques 
provide greater economy in 
— construction, sometimes even turning 
~ t raditional building methods upside 
[own. 

This new London office building 
5 constructed on the 'suspended 
■rinciple; a 
/hich steel 



imposed by site restrictions. 

Steelwork erection proceeded 
from the top down around a central 
service core, and was completed in 
less than 24 weeks. Floors are 
supported from an 'umbrella’ steel 
structure by slender steel hangers ; 
suspended from the top and 
positioned outside the b uilding . 


The absence of bulky columns 
provides ma ximum floor-space, aud 
the internal capacity of the b uilding 
is increased. Stainless steel cladding 
gives an elegant, more easily 
maintained exterior. 

Economy in construction 
throughout in yet another modem 
building project- wiW steel ' 


To: Manager - Market Promotion. British Steel Corporation * 
33 Groavenor Place, London SW1X 7JG. | 

j I wish to receive more information on the application of i—i I 
| steel in the project described here. I 

j i 

j I wish to know more about the way economy in , I 

I construction with steel can be applied to my own needs. LJ I 

I 
i 
I 


My particular interest is. 


Name 

Address. 


F.T2 I 


L B _ 


British Steel CorporationJ 
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Bigger surplus 
than ever 


• HE TRADE account goes from 
1 ’• trength to strength. Since April 

- it has been in continuous sur- 
r ’lus and the size of the surplus 
. as grown steadily from month 
'jo month — £16tn.. £26m.. £4Um. 

• nd now £-}3m. The extent 
l . f this achievement must be 
.gauged by the fact that invisible 
2 1 arnings are bringing in about 

• . . 50ni. of foreign exchange every 

► no nth. so that the overall 
' i talancc of payments is in com- 

‘ ortabic surplus provided that 
:< here is no more than a modest 
5 . .It-ficit on visible trade. When 

> here is a visible surplus of the 
^,;ize we have been running 
: alely. the overall surplus 
s “ -se comes very large indeed. The 
t’irmness of sterling in the 

.'wfiange markets is dearly not 
Line only to the weakness of the 
\ ' foliar. 


Rising exports 

‘ It would be a mistake, how- 
ever, to assume that because the 
risible surplus has now been 
•tinning at a rate of £30ui. to 
-40m. for three months on cud 
his figure can be taken as a 
'eliable indication of the trend. 
To a large though indeterminate 
Jegree. the surpluses of the 
oast few months are a counter- 
part oF the first-quarter deficit 
■aused by industrial disputes. 
Over the first seven months of 
I he year as a whole, the sur- 
plus has averaged £8ni. a month. 
This is a good deal better than 
at the same time in 1970, when 
the account was almost in 
balance, but it is a long way 
short of £30m. to £40m. The 
smaller figure is probably the 
better one to take. 

Exports and imports both 
fell in July but imports fell 
slightly more. Over the first 
seven months of the year, im- 
ports have been running 6 per 
cent, higher than in the second 
half of 197u with most of the 
increase coming in volume 
rather than price. Exports 
have been running 7 per cent 
higher on average and it seems 
likely that, underneath the 
iluetuations. the trend has risen 
well. Exports, moreover, are 
now clearly rising in volume 
instead of only in price: the offi- 
cial estimate is that about half 
the total increase so far this 


1 1 


year has been due to higher 
volume. 

This is a welcome develop- 
ment, since a rise in exports due 
only to price increases is likely 
to peter out before long. Sales 
to the sterling area so far this 
year have been running at a 
rate of 12 per cent, up on the 
second half of 1970. sales to 
North America at a rate of 10 
per cent, up: the U.S. market, 
in particular, should remain 
buoyant in the months ahead. 
One reservation which must be 
made is that the strength of 
machinery exports at present is 
partly the result of a recoveiy 
in sales of large items like ships 
and aircraft, which fluctuate 
irregularly, and partly of orders 
placed some time ago. Engineer- 
ing orders for export have fallen 
since the middle of last year. 

The major reservation which 
must be made about the future 
of the trade balance, however, 
is on the import side. Imports 
have risen quite fast since the 
middle of the year despite fairly 
steady prices and a low level of 
industrial activity. But import 
prices have recently begun to 
move up and the Chancellor 
has now taken measures by 
which he intends to get the 
economy growing at an annual 
rate of 4-41 per cent The effect 
on the impart bill could be 
marked, especially in cases 
where stocks of raw and semi- 
finished materials have to be 
built up. 

Deceptive 

The present strength of the 
balance of payments is there- 
fore largely deceptive. It is a 
result of the fact that industry 
is working well below capacity 
and consumer spending is flat; 
it will tend to disappear with 
these conditions. Britain has 
still to solve satisfactorily the 
problem of combining full 
employment with a sound 
balance of foreign payments, 
and in the context of entry into 
the European Economic Com- 
munity. If there is any advan- 
tage to be gained from currency 
realignments during the next 
few months, embarrassment 
about the immediate size of the 
payments surplus should not 
prevent us from taking it. 


Australian politics 


m crisis 

THE DISMISSAL of Mr. John 
Gorton a* Australian Defence 
minister is a natural but un- 
happy sequel to the long series 
uf earlier battles between lead- 
ing members of the Australian 
Liberal Party. Mr. Gorton was 
Prime Minister for three years 
until March this year when lie 
Soft office tin a vole of no con- 
iltlenec wui»»n his own party. 
He was succeeded by Mr. 
William McMahon, a man who 
had made two earlier attempts 
i nr the premiership and who 
M*emcd to have the capacity and 
experience to dominate an 
Australian cabind. But Mr. 
McMahon's six munlh term or 
nflicc has been as stormy and as 
much beset by personal feuds as 
that of Mr. Gnrtnn. 

A Gnrtnn supporter. Mr. 
Le.-Jje Bury, became the victim 
el this situation when he was 
forced to resign as External 
Affairs Minister two weeks ago. 
More recently attention was 
diverted back to Mr. Gorton 
himself with the publication uf 
a book on his premiership to 
which he replied with the first 
.•f a series ui newspaper articles 
under the characteristic head- 
ing ** I did it my way." Mr. 
McMahon called Mr. Gorton iuin 
his office yesterday and asked 
for his resignation on the 
grounds that the article had re- 
vealed cabinet secrets, and 
unfairly cnliciM’d other minis- 
ter*. Mr. Gorton complied, with 
the promptitude which seems 
part uf his political character. 

Latest clash 

The depressing features of this 
latest clash between the ttvn 
men arc that no serious policy 
lSNtte was at stake and that the 
Press played at least as large 
a pari in bringing about Mr. 
Gorton's downfall as did Mr. 
McMahon himself. The Prime 
Minister hesitated for five days 
before deciding to act. and did 
>o only m response to a mis- 
Sained ami-Gonon . campaign 
from some of the main Austra- 
lian newspaper groups His 
handling of the it* - is has yjven 
the impression that The Liberal 
Party and its leaders are drift' 
i.tg towards impotence even ui 


the handling of internal party 
affairs. More significantly it 
has opened the way for a 
further crisis which could shake 
the Party’s bold on power. 

Against tradition 

Mr. Gorton, despite his resig- 
nation as Defence Minister, is 
Ntill the Liberal Deputy Leader, 
nn elective position which he 
acquired after resigning the 
premiership early this year. It 
is against the tradition uf the 
Party for the Deputy Leader- 
ship to be held by a back- 
bencher so Mr. Gorton must 
expect a challenge to his posi- 
tion, perhaps at the party meet- 
ing which is duo next week at 
the start of the new parliamen- 
tary session. If such a challenge 
is made Mr. Gorton will prob- 
ably lose: his support within 
the party is thought to have de- 
clined from the 50 per cent, 
who voted for him early this 
year to about one-third. But he 
may lose in such a way as to 
tear the party apart. In par- 
ticular some of his supporters 
could abstain in the no-confld- 
oncc motion which is certain to 
be tabled against Mr. McMahon 
by the Australian Labour 
Party. 

All this is grim enough for 
Mr. McMahon, particularly as 
the Australian economy is pass- 
ing through a difficult phase 
which seems likely to aictate 
tough measures in the budget 
due to be announced next week. 
The real tragedy, however, is 
the Liberals' loss of ability to 
govern at a time when 
Australia desperately needs to 
be given a new lead on many 
domestic and foreign issues. It 
Mr. McMahon’s Government 
wore to fall, the advent of a 
Labour Government under Mr. 
Gough Whitlam would provide 
an impetus in some directions 
where the Liberals have been 
deficient It would open the way 
for normalising relations with 
China which is a serious pro- 
hlem for Australia now that 
American policy is beginning 
to shift. But ii looks as though 
noi even a change of Govern - 
utont would quickly restore a 
genuine sense of direction to 
Australian politics. 


. ■**«£*>! §5£3v %- -i 


, i; ..... v. 



A/ 4 V-- /'• 


Ulster 


the grim bequest 


Arthur Sandies reports from Belfast, Thursday, on the disruption of everyday 
life, and how it is damaging chances of social and economic recovery 


T HE combined effects of the 
British Army and a slow, 
penetrating rain dampened 
Belfast down to-day. 

Things were showing signs 
of getting back to normal. Well, 
*• normal “ may not be the word 
that would be used in Manches- 
ter or Southampton. In the 
traffic jams of the Ulster capital 
you are likely to find yourself 
tucked behind an Army Land 
Rover with a paratrooper look- 
ing at you over a loaded rifle. 
The shops have their windows 
boarded over and the refugees 
— though Stormont would prefer 
not to hear that word — still 
leave for the South. 
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Ghost town” 
worry 

mt 

What damage has all this done 
to the Northern Irish economy? 
The answer will not be known 
for months. But at the moment 
it seems pretty bad. Even 
though the troubles have been 
confined to certain areas of Bel- 
fast, the Bogside in London- 
derry and a few other places 
like Newry, the ripples have 
spread far. Tourism has been 
severely affected, both in the 
North and in the Irish Republic, 
where a frustrated annoyance 
is obvious at the apparent impli- 
cation that a great many people 
are not aware that the North 
and South are separate entities. 

Ulster has a declared need to 
create an additional 8,000 jabs 
a year in order to .make any 
sort of economic advance. At 
the moment, such a target is 
laughable. New industry is 
not coming to Northern Ireland 
and in some quarters there 
is doubt about whether or not 
it can be encouraged to do 
so in the near future. Yet 
although the chairman of the 
Chamber of Trade says, “we 
are worried about Belfast 


becoming a ghost town,” most 
people are unwilling to commit 
themselves to anything resemb- 
ling a pessimistic view. 

The managing director of 
James Mackie, a company which 
makes textile machinery and 
was closed for three' days this 
week reckons that “confidence 
will return in a couple of 
months. Business memories are 
short" 

It is arguable, of. course, that 
while this may be true, it is also 
the case that social memories 
can be long. People may be 
willing to put their money into 
Northern Ireland, but whether 
or not they will be eager to put 
their wives and families there 
remains to be seen. 

In fact, it is only in specific 
areas, even now, that there is 
any real security problem. Vast 
areas of the country have been 
trouble-free. Even in the city 
centres there is often no sign 
of problems apart from the 
military vehicles and the 
boarded shop windows. At 
Harland and Wolff there was 
noticeable absenteeism among 
the 10,000 workers earlier this 
week, but this had dwindled to 
normal proportions yesterday 
as transportation returned to 
something like the usual and 
those still without buses organ- 
ised private transport. 

Most obviously hit have been 
the shopkeepers. In the Sbankill 
Road and Divis Street, of 
course, a great deal of business 
has come to a grinding halt 
behind smashed windows. I 
stood, a few hours ago, watching 
children and men emptying a 
burned-out pub in the Crumlin 
Road of the remains of its stock. 
No one made any effort to 
disguise the crates of beer as 
they made off with their loot 

Belfast's 500 city-centre 
traders bave been asked to help 
in a survey to discover the per- 
centage drop in sales this year 


as a result of the troubles.' Later 
this, month the results of this 
survey, sponsored by the Belfast 
Chamber of Trade and analysed 
by accountants Wright Fitz- 
simons and Cameron, will be 
sent to the British Prime 
Minister. 

Apart from telling the U.K. 
Government precisely how 
badly Belfast trade has suffered, 
another aim is to let Belfast 
City Corporation know that 
further rate increases would be 
financially crippling. “ We want 
more protection too for our 
premises; which are being used 
through explosions, to draw 
security forces away from 
troubled areas.” said Mr. Alan 
Brown, president of the Cham- 
ber. “It has got to the stage 
where we don’t know what we 
are coming down to in the morn- 
ings. We want to see the beat 
men back in the city centre, and 
in great numbers. Policemen 
checking doors could do much 
to put off the bombers.” 

To help deal with the 
immediate plight of both the 
traders and industry, the Gov- 
ernment- has introduced its new 
•* instant assistance " finance 
scheme. Under this plan any- 
one who has been bombed or 
burned out will l be able to 
borrow the cash to get going 
again until compensation is 
paid under normal arrange- 
ments. 

Wreckage is 
everywhere 

No one is reaJly aware of 
how much damage is being 
done. Wreckage lies every- 
where. “We cannot even start 
counting," say the Stormont 
Ministries. “ Perhaps when 
things are a bit quieter, we will 
start to find out. At the moment, 
there, are lots of small manu- 
facturers and storekeepers who 


simply start up somewhere 
else.” 

The Government has set up a 
register of available alternative 
business premises, but a lot of 
the people affected find some- 
where by themselves. 

The authorities say that the 
damage must amount to millions 
of pounds. One guess I heard of 
£250,000 worth of damage a day 
over the past week is probably 
a considerable underestimate. 
Houses have proved excellent 
material for bonfires and buses 
make quite good road blocks. 
Every day the local papers carry 
apologetic advertisements from 
food distributors and other sup- 
pliers saying that because their 
vehicles have been hi-jacked and 
destroyed, deliveries are not 
normal. 

Generous 


schemes 


The real question is, of 
course, whether Ulster can now 
produce the economic miracle 
it so badly needs. It continues to 
offer more generous schemes of 
assistance both to existing and 
new industry than are available 
anywhere else in the ILK. There 
is a 20 per cent grant on ex- 
penditure for new plant and 
machinery and 35 per cent on 
new buildings. 

Expenditure net of grant 
enjoys the increased tax allow- 
ance now applying in develop- 
ment areas in Britain including 
free depreciation for new indus- 
trial plant and machinery. 
Where new projects offer 
worthwhile new employment 
alternatives, even better terms 
can be negotiated. 

Major developments in the 
programme to stimulate growth 
and employment potential in 
small firms include accelerated 
factory building by the Ministry 
of Commerce. These factories 
are available to companies on 


the recommendation of the 
central Board of the Local 
Enterprise Development Unit. 
The Rural Industries Develop- 
ment Committee of the Northern 
Ireland Council of Social Service 
has dealt with about 1.000 com- 
panies during its ten-year life 
of helping small industry; it 
merged with the Development 
Unit earlier this year. 

Since the last war, around 
283 new plants have been set 
up In the province, providing 
nearly 79,000 new jobs. Of the 
new companies, 36 were Ameri- 
can-based and ten came from 
West Germany. Overseas invest- 
ment. amounts to more than 
£2Q0m. Employment in foreign- 
owned firms is 33,000, including 
21,500 in American groups. 

But can this go on? Big 
companies like British Enkalon, 
Harlan ds. Shorts and others 
have hardly been affected by the 
recent problems. But the image 
has been well and truly tar- 
nished by the deaths of the past 
few days. 

Obviously much of the imme- 
diate burden must pass to Mr. 
Roy Bradford's Ministry of 
Development Annual expendi- 
ture on roads is already in the 
region of filflm. a year. Work 
has started on an extension to 
the main runway at Belfast’s 
Aldergrove Airport House 
building proceeds apace, with 
some £293m. planned to be 
spent over the next five years. 
It is certainly our of the ques- 
tion that- the State should take 
up air. the slack likely to be left 
by private industry. Not only 
are there the additional 8,000 
jobs a year needed, but also the 
fact that Northern, Ireland has 
suffered at least as badly as the 
rest of the U.K. from the 
general economic situation. A 
delegation of local union leaders 
is visiting Whitehall soon to 
protest about the redundancies 
among local employees of Inter- 
national Computers. 


However, one hears few« 
people to-day saying that once 
everyone in Ulster has a gootf 
job the troubles will disappear. 
The problem goes a great deal 
deeper than that — and even if ft 
did not, which would come first 
— jobs to create stability or 
stability to create jobs? 

Both Stormont and Whitehall 
have little choice but to go fmj 
stability first. On to-day's show- 
ing they seem to be meeting 
with a large measure of succea., 

Although at the time of writf 
ing the number of official deattol 
this week is 22, the real total 
could be much greater. TW 
IRA may . well be carrying a 
their own dead. In that 
their losses, including 
detentions, could be high ind 
— certainly loo high for 
open warfare to carry on 
very much longer. The 
tion is whether once the 
terrorists have been remov 
the army and police can p 
a return to widespread bom' 
and sabotage. Only s 
months of real calm 
reassure potential investors. 


Week-end is 


the test 


More immediately, every 
is looking to the week-ea#:- 
which is generally seen 
The big test of whether ti 
internment policy has worked. I 
the week-end does pass rei f 
lively peacefully then busing 
in Northern Ireland can breattr/ 
more freely. 

The road to something Jit 
normality has to be pointed-! ' 
the politicians of ' Londo >; 
Dublin and Stormont So fi 
it seems likely that even no 
the damage to Ulster’s in? 
meat potential may still not I 
permanent. But without 
newed peace an the streets rf. 
some hope of a more setll|' 
political future, it could be.. 


MEN AND MATTERS 


Bringing the 
pioneer back 
to airships 

A major coup for the bring- 
back-tlie-airship lobby is_ the 
conversion of Sir Barnes Wallis, 
designer of the original RI00 
and Britain's greatest aircraft 
designer. Previously he had 
been very critical of efforts to 
design and bui/d a new genera- 
tion of airships. But now a 
major British oil company has 
managed to interest him in a 
novel use for airships — the 
transportation and import of 
natural gas. 

Sir Barnes, who is S3 but still 
deeply involved in advanced 
aircraft design work, is to do a 
design study for the company 
for a large rigid airship of about 
50m. cubic feet' capacity and per- 
haps a speed of 100 knots, which 
would go out to, say. North 
Africa supported by hot air as 
the lifting medium, and then fill 
up with methane gas (which is 
half the weight of air} as the 
lifting medium for the return 
journey. This would be dis- 
charged in Britain, and the cycle 
repeated. 

The beauty of this, from the 
point of view uf the oil com- 
pany, is that it avoids the ex- 
pense of having., to build a 
liquefaction plant at the site of 
the gas' field — liquefaction being 
a necessary part of present 
methods of importing natural 
gas. If the airship idea works, 
it could also make economical 
small gas fields that are at 
present not triable propositions 
to tap. 

Most other ideas for reviving 
the airship revolve around the 
use of them for freight pur- 
poses. using them tu lift large 
loads over long distances. There 
is a Parliamentary Airships 
Group, chaired by Mr. Raymond 
Fletcher, AIP. and an Airship 
Association of people and firms 


interested in reviving this 
method of transport, which was 
abandoned after the airship 
disasters of the 1930s. 

Some of the argument re- 
volves around what type of air- 
ship to build — a fairly conven- 
tional one, or one relying on 
new materials. I understand 
that Sir Barnes may see his 
methane - import airship as a 
step to further uses. 


Cashing in 


Mr. Dom Mintoff. Malta’s Labour 
Prime Minister currently wrest- 
ling with Britain and NATO 
over the future of the island's 
naval base, has found a new 
saleable asset. When the 1,200 
students return to the Royal 
University of Malta next Octo- 
ber, they will find 700 Libyan 
students there as welL Col. 
Muammer Khedaffi’s revolu- 
tionary regime in Libya will 
be footing the bill. 


The Joseph 
style 

True to form, Mr. Maxwell 
Joseph turned up unheralded at 
yesterday's annual meeting of 
Truman Hanbury Buxton, the 
brewers he hopes soon to con- 
trol in spite of all the efforts 
of rival bidders Watney Mann. 
Unlike a number of other 
businessmen I could mention, 
he brought no entourage with 
him— just Margaret Noel, his 
right-hand-woman at Grand 
Metropolitan Hotels. 

Joseph stepped out of a taxi 
unrecognised by the 30 or so 
shop stewards who were picket- 
ing the meeting with the 
banners carrying messages like: 
“ All the way with Maxie J,” 
and “ Best Bet, Grand Met'' and 
anti-Watney slogans such as 
“Watney Red, Truman Dead." 
and “ Don't hit the Pale Trail.” 


Two women employees 
handed out a statement giving 
“ The Employee's Case.” 
couched in such conservative 
and thoughtful language that 
someone suggested, tongue in 
cheek, that it must have been 
written by S. G. Warburg, Grand 
Met's financial advisers. War- 
burgs later denied this, but 
admitted: "The banner slogans 
were certainly in our prose 
style.” 


City’s man for 
Sports Council 

Our poor showing in the Euro- 
pean Games is not the only 
subject of controversy in British 
athletics. The other is the new 
Sports Council (unveiled last 
week by Mr. Eldon Griffiths, 
with Dr. Roger Bannister as 
chairman) and how it will fit 
in with the Central Council for 
Pbysicai Recreation. The idea 
is that the Sports Council will 
use the CCPR staff and facilities 
as its executive machine, financ- 
ing it with some of . its £4m. 
budget while the rest goes in 
direct grants. But the CCPR 
has yet to decide whether this 
is what it wants, and a supple- 
mentary question is whether 
Mr. Waiter Winterbottam, 
general secretary of the CCPR, 
will accept his nomination as 
director of the new council. 

The two City men on the 
CCPR who have already 
accepted jobs on the Sports 
Council are Mr. Laddie Lucas, 
of the GRA Property Trust and 
Mr. Robin Brook, chairman of 
the Ionian Bank and much else 
besides. Brook's view of the 
CCPR, as its treasurer, is that 
it is “ in its own sphere a very 
efficient body.” But be acknow- 
ledges that there must be a 
“shift of activity" for CCPR, 
even though there is a “ risk oF 
depreciating the voluntary 
element, while creating aether 


corner of a Government depart- 
ment.’’ Nevertheless, Brook will 
put his weight behind the new 
council. This makes one ask, 
how can he afford the time? 

Brook Fenced for Britain in 
the 1948 Olympics, when he was 
also the youngest director of the 
Bank of England. Apart from 
the Ionian Bank, he is vice- 
chairman of United City Mer- 
chants and head of its Gordon 
Woodroffe subsidiary; a Govern- 
ment director of BP; chairman 
of the Led a Investment Trust 
and of Truscon: director of 
several other companies and 
president of the London Cham- 
ber of Commerce. For his spare 
time, there are hospital boards 
and the Family Planning Asso- 
ciation, where he is treasurer, 
while his wife, in the same field, 
runs the sometimes controver- 
sial Brook Advisory Clinics. 
“The main thing is to make a 
point of resigning from a couple 
of things a year," says Brook. 


Travel broadens 
the mind 

The scene is a public inquiry 
into the M25 motorway, as re- 
ported in the Esher Neves. "Mr. 
Fortes cue referred to the moral 
danger faced by the girls at 
Littie Bookham Manor School if 
lustful Continental lorry drivers 
were allowed to pass their 
school doors. 

“The temptation to Contin- 
ental drivers with the roads of 
England open to them passing 
by the doors of a girls' school 
with the attractions of English 
womanhood within reach, even 
in this permissive society, is 
something which my clients’ 
governors and the parents of 
the school would find hard to 
accept and the end of the school 
would be in sight." 


Observer 


The Scotfuo 
Portfolio. 

The private investor seeking vigorous 
capital growth needs time, skill and 
expert advice. 

You may be fortunate in all these 
respects and yet find decided advantages in 
buying into the Scotfunds Portfolio. 

The Scotfunds Portfolio is a substantial 
and carefully selected holding of shares in 
companies with outstanding growth 
prospects. The Portfolio management team 
has constant access to the expert advice of 
many brokers and informed dry advisers. 

The objective is maximum capital growth. 

The record shows how you could benefit. 

Sin ce 7th Nove mber 1967, when th e 
P ortfolio was s t arted , it has shown a growth 

59 -* % to 1 >th August 1 971 against a decline 
in t he Financial Timesln Jexot 4. 6 a 0 . ' 

The price of units and the income front 
them can go down as well as up. 

The minimum initial investment 
jG 1 * 000, The initial charge is low and on a. 
reducing scale. 

The managers invite you to fill in the 
coupon for details of the Scotfunds Portfolio. 





To: Scotbits Securities Ltd., 
(London Office) Perth Road, 
Ilford, Essex. 

Name 





Address 


Scotfunds 
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The prospects for cheap air travel 



Michael Donne discusses Lufthansa's last-minute ‘No 1 to an I ATA fares package for the North Atlantic route 


ALTHOUGH the North Atlantic 
tJm * a»rllncs’ Montreal fares conXer- 
!CT>-ence was shattered late on 
J Wednesday when it was almost 
?'3 f on the verge of success in 


achieving a new fares plan for 
j-.Tr^rht* route, there are still hopes 
the scheduled airlines will 
a,),P l ° brinfi in cheaper 
’*"r4r 5ravul froln Next April 1. Be- 
Njpveen now and next April 1 is 
tong limv »n air transport poji- 
jts. and almost anything can 
nappen between now and then. 
Mthough the possibility of a 
'fares wav obviously cannot be 
■uled out. to suggest that it is 
•ertain to lake place would be 
tf-emature. to saye the least. 


Bitterness 


S j§B There are several reasons for 

Br ms. despite the inevitable bil- 
B smew in air transport circles 
S i the last-minute action of 
9 uftliansa. the West German air- 
no. m voting against a fares 
package ■' i hat IATA says had 
ready been broadly agreed to 
i principle and which was to 
CVSr\lH lve included a new, cheap 
}l!irivanci*ri Purchase Excursion 

y \PEX) fare on the route. The 
onireat conference, which had 
*cn in continuous' session since 
v end of June, has now been 
rmally closed, but the " pack- 
■.e ” of fares agreed by the 
her 23 airlines directly 
volred will remain on the 
ble until September 1, to give 
e only dissenter, Lufthansa, 
nc to reconsider its decision. 
Tlie Lufthansa action in vot- 
g against the overall fares 
ckajse al such a late stage in 
? proceedings — after more 
in six weeks of intensive 
goliattons — has mystified 
iny in air transport circles, 
oy frankly admit that they 
mol see what advantage Luft- 
nsa hopes to gain, when ail 
• other airlines involved have 


decided, admittedly some of 
them rather reluctantly, to 
accept the basic package bo 
painfully hammered out. 

Lufthansa yesterday . vigor- 
ously defended its decision not 
to go along with the Montreal 
proposals, and it made it clear 
that this was not. because it 
felt the new APEX fare was 
too low — it has strong ideas for 
cheap fares of its own — but that 
it felt the entire “ package " of 
Montreal fares would serve only 
to complicate further the 
already complex structure of 
North Atlantic rales when its 
avowed aim has always been to 
try to gel that structure 
simplified. 

Privately, there are probably 
a number of other North 
Atlantic airlines who feel the 
same way as Lufthansa, and it is 
possible that they may now 
either openly or tacitly side with 
that airline. But. in the voting 
at Montreal over the past two 
day 5. it is significant that These 
other potential dissenters 
thought it wiser to go along 
with the bigger airlines. 

The result was that, while 
some of them did express dis- 
satisfaction with some parts of 
the "package" — some wanted 
the new group inclusive tour 
and youth fares introduced this 
winter rather than next April — 
overall the other 23 airlines 
directly involved decided to vote 
in favour of the whole package 
rather than throw the situation 
wide open all over again. 

It now seems dear that over 
the next three weeks, Lufthansa 
will be subjected to intense 
diplomatic pressures from other 
Governments, particularly in the 
U.K. and U.S., to change its 
mind. If it decides to do so, 
the "package” can still be 
unanimously adopted, and 
brought into effect from next 


April 1. But if Lufthansa 
decides to continue with its ob- 
jections (an dyesterday its atti- 
tude appeared to be very 
firm) the package will be 
formally dropped by the Inter- 
national Air Transport Associa- 
tion. and an “open-rale” situa- 
tion will officially prevail from 
next April 1, in which every 
airline on the route will be free 
to charge what it likes. 

Turning point 

It is at that moment that the 
North Atlantic fares situation 
reaches its real turning point. 
For it seems clear that, having 
fought bitterly for over six 
weeks to achieve a package in- 
volving some radically cheaper 
scheduled fares on the route, 
the other airlines are not going 
to let them go. The other big 
operators such as BOAC. Air 
Canada. Pan American and 
Trans World, will be almost 
certain to decide among them- 
selves to implement the fares 
already agreed in principle at 
Montreal— or at least tn bring 
in from next April 1 fares that 
are not too removed from them. 

BOAC in partciular, having 
originally pledged itself publicly 
to the introduction of a fare 
of about £75, London-New York 
return, and having given way a 
little at Montreal and approved 
the introduction of an APEX 
fare of around £83, is certain to 
go ahead with a fare somewhere 
between those two levels, even 
if it does not decide arbitrarily 
to go ahead with its original 
£75 fare proposal. 

BOAC, in fact, would really 
have no alternative, for its own 
pressures for cheaper fares at 
the Montreal talks were not 
only dictated by its recognition 
of the need for cuts in order 


to stimulate new traffic an the 
scheduled routes and to try to 
beat off charter competition, but 
also by pressure from the U.K. 
Government. It has become 
dear in recent weeks that, even 
before it went to Montreal, 
BOAC was told by the Govern- 
ment that if it did not, or could 


in favour of cut-rate charters, 
and that sooner or later it would 
be obliged to relax the rules 
governing their operations. The 
reason for this is, quite simply, 
that something Like one-third of 
all passengers flying to and from 
the UJL already travel on either 
charter flights or inclusive tours 


THE MONTREAL FARES PACKAGE 

—examples of some of the main fare changes 
proposed, with (where appropriate) examples 
of current fares. 


ADVANCED PURCHASE EXCURSION (APEX): 


Off-peak $272 (£11335) 
Peak $332 (£13835) 

Off-peak S457 (£190.4$) 
Peak $738 (£30730) 


London-New York: 

Basic (9 months) $199 (£ 83) 
Peak (3 months) $249 (£104) 
London-San Francis co/Los Angeles 

Basic 5314 (£131) 

Peak ' $364 (£152) 


WINTER GROUP INCLUSIVE TOUR FARE 
London-New York $210 (£87.50) 

Paris-New York S230 (£96) 


YOUTH FARE (12 to 21 years) 

London-New York (return) 5195 (£ 81) basic 
S225 (£ 93) peak 
London-Miami (return) $288 (£120) basic 
S316 (£131) peak 

Existing first-class and economy excursion fares unchanged, but minimum 
period of validity of the latter reduced from 17 to 14 days. Some 
reductions also proposed in existing 29-45 day economy excursion, group 
inclusive tour arid affinity group fares. 


not. introduce cheaper fares the 
Government Itself could not 
guarantee to continue to protect 
it against the growth of charter 
competition. 

In other words, the U.K. 
Government was telling BOAC 
that it could no longer ignore 
the rising tide of public opinion 


of one, kind or another, and the 
proportion is growing. 

At a meeting of members of 
the European Civil Aviation 
Conference in Paris in early 
June, the U.K. Government also 
spelled out its attitude to other 
European and U.S. airline 
authorities. Thus, every major 


airline -on both sides of the 
Atlantic went to the Montreal 
conference at the end of June 
knowing what was in the U.K. 
Government's mind. This atti- 
tude strengthened BOAC’s 
already firm decision at the 
talks to refuse to take ‘ no * for 
an answer in its bid for lower 
fares. Throughout the confer- 
ence, therefore. BOAC has 
pushed for cuts, and has been 
one of the airlines largely 
responsible for the decision to 
include the cheap APEX fare 
in the proposed new package. 

At the same time, the U.S. 
Civil Aeronautics Board made it 
clear to the big U.S. scheduled 
airlines. Pan American and 
TWA. that it wanted to see 
cheaper scheduled fares on the 
North Atlantic. This resulted 
in a line-up at Montreal of Pan 
Am and TWA behind BOAC, 
with Air Canada also joining in. 

No alternative 

Accordingly, in the event of 
any “ open rate " situation 
emerging from next April 1. 
the "big four” are almost cer- 
tain to go ahead with cheap 
fares on the route, at either 
the levels they have been pre- 
pared to accept at Montreal or 
levels close to them. They really 
have little alternative. The 
whole objective of the Montreal 
talks was to try to get some 
realistic new low level of fares 
in order to stave off the growing 
threat from charter competition, 
and the fact that they have 
failed to achieve a unanimous 
package of new fares does not 
alter the fact that the spectre 
of charter competition is still 
there. 

Whatever course of action the 
Big Four decide upon is also 
almost certain to be adopted by 
many of the other, smaller 


scheduled airlines on the route. 
They could hardly do otherwise, 
for they would face the threat 
of being driven out of business. 

it is at that stage, too, that 
Lufthansa would have to reveal 
in detail what it was going to 
do on the route. It is 
certain that the West German 
airline would introduce low 
fares of its own. to suit its. own 
market requirements — and it is 
always passible that these might 
undercut those being offered by 
the “ big four " and others. But 
this would only serve to inten- 
sify the •• open rate ” situation, 
and there are few in air trans- 
port who believe that this is 
what either Lufthansa or any 
other airline really wants to see. 
Accordingly, there are many 
who believe that despite what it 
is now saying so firmly Luft- 
hansa may eventually modify its 
stand. 

In any case, it is being 
pointed out already in, air trans- 
port circles that even if 
Lufthansa does not change its 
mind by September I and an 
“ open rale ” situation becomes 
due to prevail from next April 
1, there is still the intervening 
gap of seven full months in 
which all the existing fares will 
be maintained and in which 
there will be time for diplo- 
matic activity in a bid to resolve 
the situation. 

The IATA has been in " open 
rate " situations before, and has 
survived them. It has had 
difficulties in fares-making con- 
ferences. particularly relating 
to the North Atlantic, on many 
occasions over the past 20 years, 
and has overcome them— admit- 
tedly sometimes with the direct 
intervention of governments. 
Most observers feel that in the 
present situation, the harsh 
realities of the growth of 


charter competition are likelj 
over the next few months tc 
ensure that ultimately commot 
sense will prevail. 

Accordingly, it does not seem 
likely that any massive “fare: 
war " as such will ensue. While 
there might he some difference.* 
in the fares that each airline 
would offer in an “ open rate " 
situation, past experience in 
other parts of the world has 
shown that these tend to be mar- 
ginal — certainly, so far, no 
scheduled airline has yet gone 
bankrupt because of the exist- 
ence of an “ open rate " situa- 
tion. Nor would they be likely 
to on the North Atlantic, for 
such is the prestige of the route 
that governments would prob- 
ably be prepared to come to 
the aid of their flag airlines. 


Pressures 


But governments, by and. 
large, do not like becoming en- 
meshed in fares negotiations, 
and still less in fares controver- 
sies. They prefer to leave such 
things to the LATA itself — 
which is one of the best reasons 
for expecting the long-term con- 
tinuation of that association — 
it is too convenient for it to be 
allowed to collapse. 

Thus, while there will be un- 
doubted political and diplomatic 
pressures on Lufthansa to come 
back into the North Atlantic 
fares package, it may well be; 
left to the IATA and its member 
airlines, through discussions at 
chairman and chief executive 
level, to try to persuade a 
change of heart. A world-wide 
IATA fares conference is due 
to start in Miami in September. , 
and it is probable that attempts 
will be made there to get 
Lufthansa to change its mind. 


Labour News 


Engineers may press 
for 30% increase 

BY MICHAEL HAND, LABOUR CORRESPONDENT 


Northolt exhibition 
centre inquiry 

BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 


■ MuVKD by tin* CB1 prices 
1 b policy and appeals for wage 
Taint, engineering union 

Icrs representing 2.5m. 

mat wmkers will begin to 
>ue their first industry-wide 
claim lnr three years when 
/ meet the emplojcrs w a 
night's time. 

in-y made it clear at the 
utial executive meeting of 
Confederation of Shipbuild- 
ing Engineering Unions here 
ay that the CRTs initiative 
Id make no difference to 
r demands. 

allonge 

Ithuugh the Confederation is 
disclosing how much it wants. 

Engineering Employers’ 
oration could be faced, with 
ami uf around 30 per cent., 
by the expressed ainbi- 
» nf some nf the individual 
ms. It will be the biggest 
li-uge so f.i r to the Govcrn- 
fs pa> strategy. 

i August 26 the Confcdcra- 
will present the EEF with 
arguments in support of a 


YORK. August 12. 
uwstivc eight-point claim, 
headed by a demand for a " sub- 
stantial” increase for ail cate- 
gories of workers and improve- 
ments on all minimum rates 
from January 1. when the pre- 
sent three-year deal expires and 
the skilled rate in engineering 
will stand at £19 for a 40-hour- 
wcek. 

Tlie unions’ “ shopping list " 
also includes a 35-hour week, 
longer holidays with more pay. 
equal pay for women, improved 
lay-off pay and bigger overtime 
payments. They say the new 
agreement must include a clause 
stating that it is not legally bind- 
ing and that there should be no 
productivity strings. 

On September 15 the Con- 
federation will meet the em- 
ployers again to discuss the 
unions' plan to give three 
months' notice that they inded 
to cancel the industry's 50-vear- 
old agreement governing the pro- 
cedure for settling labour 
disputes. The Confederation is 
pulling out because it has been 
unable to agree with the 
employers on terms for a new 
procedure agreement. 


A PUBLIC inquiry has been 
called by Mr. Peter Walker, 
Secretary of State for the 
Environment, into the Lyon 
group's planned development of 
u £21 .5m. London exhibition 
centre near Northolt airport. 

Announcing that he had called 
the project in for his own 
decision, Mr. Walker pointed out 
in a letter to the Greater London 
Council yesterday that there had 
been considerable local objection 
to the proposed development. 

He explained that ns the 
scheme was or more than local 
importance and as it involved a 
substantial departure from the 
approved development plan, in 
which the site is shown within 
the green belt, he felt that it was 
a planning application which he 
ought to decide himself. 

Mr. Walker said that be would 
consider particularly whether the 
case for the centre was so strong 
that it justified the substantial 
departure it represented from 
the approved plan: the effect it 
would have on amenities of the 
area and an traffic using the 


A. 40 and other roads in the area: 
and the adequacy of public trans- 
port facilities. The dale of the 
inquiry will he announced as 
soon as possible, be said. 

Mr. Walker is expected to 
announce his decision on the 
Birmingham scheme for a 
£I2.5m. national exhibition 
centre at Bickenhilt. Warwick- 
shire. the rival project to 
Northolt. in October. A public 
inquiry into the Birmingham 
plan closed on June 25. 

Both the London scheme and 
ibat for Birmingham are for ex- 
hibition centres covering lm. 
square feet. 

The Government has already 
indicated that it is prepared to 
provide up to £1.5m. towards the 
cost of the Birmingham scheme, 
which is sponsored by Birming- 
ham Chamber of Commerce and 
Industry and Birmingham Corp- 
oration through a company called 
National Exhibition Centre. 

The GLC has said that it will 
contribute up to £10m. towards 
the Lyon group's development at 
Northolt if it is approved by Mr. 
Walker. 


I 

NEW LEAFLET ON 
NORTHERN SE 

THE Northern Stock Exchange 
■ has issued a new leaflet entitled 

• Make Me a Price to clarify for 

• the new investor how business is 

• transacted in the stock market 

This leaflet, available free of 
; charge, is the fourth in a series 
: of publications produced by the 
' Exchange to meet the demand for 
I information about how the ex- 
; change works. It highlights the 
. functions of the jobbers who are 
. becoming increasingly important 
. on the .YSE. 


Cadbury closing cake factory 


BY OUR OWN CORRESPONDENT 


PRODUCTION at the cake 
factory of Cadbury-Schweppes at 
Blackpole, Worcester, is to be 
run down and the works closed 
next ApriL 

The workers were told to-day 
that 680 of them — mainly women 
— would be made redundant. The 
planned closure follows the 
merger of the cake interests of 


United Biscuit and Cadbury- 
Schweppes last July. 

A statement by Cadbury- 
Schweppes said it had become 
clear that operations would be 
conducted with substantially 
more efficiency in fewer 
factories. The greatest overall 
economies would be achieved by 
concentration of production at 


BIRMINGHAM, August 12. 

factories in London and Liver- 
pool. 

Everything possible would be 
done to mitigate hardship. 

Forty to 50 men at the New 
Cross (South London 1, factory 
of UG Glass Containers are to be 
made redundant, following the 
closure of a furnace for making 
blue glass, the market for which 
has diminished. 
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f f t [iVostmen seek support 
J ; ! gainst pay curbs 

fi -A '• 

* Y ROY ROGERS, LABOUR STAFF 


UCS: unions may 
follow CAWU lead 

BY MICHAEL HAND, LABOUR CORRESPONDENT 


1!«i.wm-sin»njs Union of 
i iflii-r Workers in tu try to 
lin:;:u-i;:l n;icl physical” sup- 
froin the TUC for unions 
line tiic Government's 
ipi- it. re-strict the level of 
n-e-i m the public sector, 
nt.iinctl m an amendment 
’■"solution on the agenda for 
Ti;» : cungn-sN next month, 
•rnpus.i* would appear to he 
lit * TIT lo back, by means 
iiUin*: and sympathy strikes, 
c.i-r confrontation be- 
j ihi* toiwrnaient and one 
e public xuclor groups. 

crimination 

* UPVV amendment to a 
m friiit 1 l he National Union 
achi-rs i calling on the TUC 
i* ii> lull resources tn pre- 
;*nhhe sector discrimination. 

;;ii‘{;;iiing. if necessary, 
r^nt-varatn nf financial and 
cat -ispi.ii rt for unions ro- 
c juihhr sector pay de- 
itmn providing such a 
v it- j | .proved by the general 

i!." 

MH’j.-n to the Govern- 
s attempts lo curb public 

• pay settlements will be 
vij tn-tJay a i TUC wn- 

- *e of umuns representing 
{ } titan tint. public sector 


p t titan titu, pun 

/-tanged following 
'•■nq of leaders 


Following a recrnl 
leaders of unions 


operating in nationalised 
industries, called by Sir Sidney 
Grene. general secretary of the 
National Union of Railwayraen. 
the meeting wil consider how 
public sector pay claims can be 
co-ordinated to prevent unions 
being picked off one by one as 
they clash with the Government's 
pay strategy. 

The public sector takes in such 
workers as busmen, railway 
workers, Post Office employees, 
teachers, local authority workers, 
and employees of the Gas 
Council. Electricity Council and 
the British Steel Corporation. 
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FISONS GIFT TO 
NATURE TRUST 

The Cheshire Consertalion 
Trust has accepted an offer by 
Figons, the chemicals and pharma- 
ceuticals group, of 2D acres at 
Danes Moss, Macclesfield, as an 
outright gift. _ 

It is understood that the Trust, 
with atluce from its own experts 
and tho Nature Conservancy, 
intends to recreate the original 
heathland character of Danes 
Moss to conrorm as closely as 
possible to its 100-year record 
of the area. It is hoped that. «n 
time, it will become a nature 
reserve of characteristic pcatland 
plants and animals. 


SURVEYS NEXT WEEK 


Ilf}' 


LMiranre and the EEC 
f^hanivtan - 
‘niltling Societies . 


Monday. August 16 
Tuesday. August 17 
Saturday. Angus! 21 


OTHER unions arc expected to 
follow soon the unprecedented 
lead of the clerical workers in 
deciding to pay members at 
Upper Clyde Shipbuilders who 
decide to stay at their jobs in the 
yards after being made redun- 
dant. 

Mr. Roy Grantham, general 
secretary of the 125,000-strong 
Clerical and Administrative 
Workers Union, canvassed sup- 
port for this move when the 
national executive of the Con- 
federation of Shipbuilding and 
Engineering Unions met here 
to-day. Afterwards he said : “ 1 
ain confident other unions will 
follow suit.” 

CAWU members will receive 
the same as if they were on 
official strike — £4 a week — and 
this will be augmented by money 
coming in from voluntary collec- 
tions. 

The unions point out that if 
men join the " work-in" after 

being dismissed they will not 
qualify for redundancy pay or 
uneroplo>ipenl benefit. 

"We are fashioning a special 
1 tool to deal with u special 
problem,'* Mr. Grantham said. 
Some 500 CAWU members 
worked at UCS, about 50 of 
whom the union expects to lose 
their jobs in the first wave of 
redundancies. 

Prominent issue 

On Saturday, the national 
executive of the Left-wing 
Draughtsmen's and Allied Tech- 
nicians Association (part of the 
Amalgamated Union uf Engin- 
eering Workers) Is expected to 
adopt a similar policy to 
CAWU’s. The AUEW engineer- 
ing section will make its decision 
next Tuesday. 

This is the day on which the 
UCS unions will consider the 
TUC proposal that the Govern- 


YORK. August l" 
meat should be asked to set up 
a Clydeside Development 
Authority to develop the area's 
full economic potential. 

But union leaders expect their 
revolutionary strike pay plan 
will also figure prominently in 
the debate. 

• The TUC proposal for a Clyde- 
side Development Authority, 
whose first task would be to 
take over UCS. was supported 
yesterday by the Transport and 
General Workers’ Union, writes 
Alex Hendry. 

The union's finance and 
general purposes committee also 
endorsed the decision of the 
Scottish regional committee to 
donate £1.000 lo the UCS cam- 
paign. 

Mr. Jack Jones. TGWU general 
secretary, said later • “ If there 
is a massive endorsement of the 
TUC proposals for the Authority 
— and I think there will be — rhen 
the Government will be encour- 
aged to listen to what we have to 

say." 

fci C!asfT threat 

Andrew Hargrave writes; The 
fate of vessel No. 121. the 
“ Clyde " ship which could be 
an early point of conflict between 
Mr. Robert Smith, liquidator at 
Upper Clyde Shipbuilders, and 
the shop stewards operating the 
now fortnight-old “work-in.** is 
to be discussed within the next 
10 days with the owners. Haver- 
ton Shipping. 

The keel is being prefabricated 
at UCS's Linthouse steel factory. 
It was originally scheduled to be 
built at the Scotstoun yard, bur 
as Scots touc was to be closed 
under the Government’s re- 
organisation scheme, the liquida- 
tor had intended to switch the 
ship to the Guvan yard. The 
.‘•bop stewards opposed the 
switch- 


You now have a large capital gain on your shares. The 
Bovril Board believes the best way to safeguard this gain is 
to accept the improved Rowntree Mackintosh Offer. 

The Rowntree Mackintosh share price is well backed by a 
forecast of record profits, assets of £5 per share, strong 
brand names and ample dividend cover. It is therefore a 
sound long term investment. This is what really matters 
when it comes to choosing which offer to accept. 

A sale for cash in the market of your Bovril shares, or of 
securities received in exchange, will for most shareholders 
result in a substantial capital gains tax liability. 

The Bovril Board therefore strongly recommends you to 
accept the Rowntree Mackintosh Offer without delay, by 
completing the white form of acceptance. 

THE CLOSING DATE IS TUESDAY, 17th AUGUST, 1971 

This advertisement is addressed to the Ordinary shareholders of Bo'ril Limited and is issued by 
J. Henry Schroder Wagg & Co. Limited on behalf of Bovril Limited. The Board of Bovril Limited have 
considered all statements of fact and opinion contained herein and accept individually and collectively full 
responsibility therefor. 
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Nottingham Manufacturing’s profit growth 


i Manufacturers of hosiery, 

I mtenvear. etc.. The Nottingham 
i Uanufac taring Company re do ns 
, in increased pre-tax profit of 
. 2,504.000, against £2.155.000, for 
■..he half year to June 30. 1971. . 
i'-The figure for the year 1070 was 

. 5 , 834 , 490 . 

'.i Net nrofit for the half year was 
: *1,502.000. (against Jfl.26B.nnO7- 
: id justed lo reflect reductions in 
- : Jie rate of corporation tax). 

Having regard to seasonal fac- 
tors, sales and profit for the first 
'six months are normally less than 
:hose of the second, the directors 
: Hate. 

;• The interim dividend is stepped 
.•□p from 4 to 6 per cent, to reduce 
■’the disparity with the final. The 
.1970 total was 21 per cent 

; • comment 

£ -\s usual Nottingham Dlamifactur- 
.1 ing has produced some good hulf- 
time figures — up by n sixth this 
- lime — but has leTi the market to 
' zuess what lies behind them. How- 
.' aver, given that last year's second 
i half was only 5 per cent. up. being 
; .i fleeted by the reorganisation of 
.'acquisitions, the latest results add 
j up to an encouraging return lo 

■ normal growth. \Vitli consumer 
i - -pending reviving, and only some 
.relatively poor figures to heat, the 

.group has scope to do well in the 
i Svcond half. The main doubt 
’ about N71 has lain in Us compara- 
tively small share of the fast 
growing double jersey and cut- 
[. and-sewn sector, which is a threat 
i : to the group's stronghold in fully 
(fashioned knitwear. Order books 
i years long at Bentley Engineering. 
C ' "the major supplier of knitting 
'. machinery, could have delayed 
: -efforts by NM to expand in jersey 
•'■knitwear, but trade gossip has it 

■ 'that the group has got round this 

• problem.' If so. medium term 
i (prospects would be bolstered, and 
j-a prospective p e or 2n at 327|i 
3; — assuming £6.73m. pre-tax this 
\ .year against £3.ii2m.— w ould look 
. .reasonable. 
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\ Evode 
; holds its 
: profit 

| MANUFACTURERS of adhesives, 
j jointing compounds, etc.. Evode 
Holdings is maintaining ils 
interim dividend of 4 per cent. 

• for the year to September an. 
1971. The 1UH9-70 final was II per 

i cent. 

• Pre-tax profits in the 27 weeks 
i to April 3. 1971 improved lo 
! £302.581 compared to X2SS.530 in 

• the 1969-70 first half. Profit for 
all last year was £706.740. 
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Despite the impact of the postal 
strike all divisions, w ith one 
exception. showed improved 
results, the directors state. Due 
mainly to research and develop- 
ment expenditure into new fields, 
and delays in investment by- 
industry. profits of the engineer- 
ing division were reduced to 
abnut half of those for the com- 
parable period. 

Current sales and pro tits in all 
divisions are showing a pattern 
similar to that of previous years, 
the engincerlue division having 
regained sonic of the ground lost. 

• comment 


Liden’s 
first half 
recovery 


WHITE WOOD furniture manufac- 
turers. timber importers ■ ettL, 
Liden (Holdings), reports an 
improvement from £51.007 to 
£114247 in first half profit and 
is paying an interim dividend of 
o per cent. 

There was no interim for the 
year to Nov-ember 30. 1970 but a 

..... ....... final of 71 per cent, came from 

Although Erodes a per cent, pre- pro fi t ^ n f £214.446, compared with 
tax nrolit increase appears staid L oo i 


tax profit increase appears staid 
land almost duplicates the per- 
formance in the corresponding 
period in 1969-70) this has been 
achieved despite a postal strike, 
which delayed orders and des- 
patch of finished products, and 
a setback in the engineering 
division which in 1969-70 was 
responsible for 10 per cent, of 
group turnover. However, indica- 
tions are that the current six 
months' profits will grow- fast 
enough to allow the 12 per cent, 
rate achieved in each of the 
pr 
in 

prime — 

prices towards the end of 1969-70. 
and the CBI price curb pact should 
also help as far as raw material 
supplies are concerned. Evode's 
ultimate strength lies in its 
diversttv. its products being sup- 
plied to industries as diverse as 
building and' shoe-making. The 
shares dropped 4p to l26p last 


a total of 28 per cent, for the 
previous year when profits were 
£315.069. 

The half-year's net profit came 
out nt £69250 (£26,990). after tax 
or £45.097 (£24.017). 

Dividends of £3,597 have been 
waived by the Chairman and his 
wife. 


comment 


Liden's 1969-70 second-half re- 
covery has spilled over on to Hie 
current year with reorganisation 


te acnieveci in eacn ui uiw current vear with reorganisation arounu - 
evious six years to be repeated .,111 t u e drrvin“ force, for over the same p 

1970-71. Rising costs are .the n were «aUcT The of strength wu 

■ime worry but Evode raised croup's reshuffle (completed July, rating ^ 


group's reshuffle tcompleled July. 
i970), has led to tighter produc- 
tion Hows, a furniture range down 
from 300 to 205 items and a re- 
duction of at least a tenth in 
the workforce. At the same time, 
there is a growing swing on the 
timber side towards service trad- 
ing with Liden's docking, storage 


n ii.jii font n prospective p.'e of nnd kilning facilities At the dis- 
1 rib still reflects the belie r that posal of other timber merchants. 

seventh year of steady growth However, the st ?£f 

is in Ihe offing. 1° compare directly with a like 


post-reorganisation period so it is 
just as well that there are signs 
of an upturn in furniture sales; 
Industry orders m April for in- 
stance, were put at £39m. for a 
rise of nearly two-thirds over 
April. 1970. If any uplift in con- 
sumer spending can work 
through to Liden's level, a p/e 
at 26ip of 8 (on past 12-moiun 
reported ’ earnings) has ample 
scope for an upgrading, given a 
19BS share price peak of 70p (ana, 
of course, 1967-68 profits of 
£423,000 pre-tax). 

Gala 

Cosmetic 

advance 

FROM sales of £4-56 against 
£S.S8m.. in the 24 weeks ended 
June 19. I97L profits before tax 
of the Gala Cosmetic Cronp 
amounted to £386,000 compared 
with £281.000 in the correspond- 
ing period, of 1970. For all that 
year, profits were £518.297. 

The interim dividend Is effec- 
tively raised from 3) per cent, to 
4 per cent — last year’s final was 
71 per cent. . 

"Net profit for the first 24 weeks 
was £247,000 against £178.000 after 
tax of £139.000 (£103,000). . 

Sales and profits for 19H in- 
clude the Nivea products transfer- 
red with effect from June 22. 1970 
to Gala by Smith and Nephew 
Associated Companies— the ulti- 
mate holding company. 

The comparative sale and prone 
before tax for 1970 also include 
the Nivea products. 

• comment 

After six months Gala is up 37 per 
cent, pre-tax on a sales nse of 
18 per cent. That is an unp^- 
she follow up to the I9i0 
performance when profits ran lb 
per cent ahead of forecast, 
excluding the contribution from 
Nivea. This year profits thank- 
fully are comparable, and yester- 
day the shares gained another 3p 
to Sip for a rise of 56 per cent 
since March (when the 1970 
accounts were published) against 
around a third by the market 
e period. That sort 
u , was making Gala's 

rating look a trifle dizzy, but the 
1971 six-month outturn takes some 
emotion but of the situation for a 
past 12-month p/e of 18}, fully 
taxed. At the cosmetics level 
there are presently few guidelines 
by which to gauge the impact of 
any consumer upturn, but Gala, 
with its Mary Quant lines and 
Nivea’s domination of its own 
U.K. sector, is plainly working 
from a very solid, base. 
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UNIT TRUSTS 


Two new funds from 
Pearl Montagu 


Colonel G. W. Raby, chairman or United Gas Industries, at 
yesterday’s qnnnai meeting in London, where he told share- 
holders oF an upturn In sales and profits this year and of 
the sale of the Teddingtoa. Aircraft Controls subsidiary to 
Westland Aircraft for £930,000. 


DIVIDENDS ANNOUNCED 


F. Austin (Leyton) 


Burt Boulton 
Evode 


Gala Cosmetic 
W. Henshall .. 
Honchln 


Jackson and Steeple 
Lambert Howarth 
Liden (Holdings) 


A. E. Symes 
Thompson-R' 
Wats hams . 





Corre- 

Total 

Total 


Current 

Date of spondiug 

for 

last 


payment 

payment 

drv. 

year 

year 


% 


% 

% 

*5 


15 

Oct. 28 

9 

15 

15 

inL 

Nil 

— 

35 


» 

n 

inti 

4 

Sept. 21 

4 


15 

int. 

T3jp 

OCL 0 

3Jp 

— 

12Jp 


4 

Sept. 30. 

*3.33 

— 

•1083 


Nil 

_ 

7 

Nil 

7 


16 

— 

15 

16 

15 


(dj5 

Oct. 7 

4 

— 

11 


16j 

Sept IS 

16J 

293 

29} 

.Int. 

5 

SepL 17 

3 

— 

10(C) 


5 

OcL 19 

nil 

— 

7* 

inL 

fSUp 

Nov. 27 

2.08p 

— 

f5.625p 

.inL 

(d>6 

OcL 28 

4 

— 

21 


9 

— 

9 

13 

13 

. int. 

6 

Sept 30 

6 

— 

16 


5 

— 

15 

5 

15 


(e)Nll 

— 

6 

nil 

6 

■ allowing for scrip issue. 

? Amount per share. 


issues, (e) For 13 months. 
6 per cent, forecast 


Ldi tuucuacu uy ugiitb ouw m 

(d) Increased to reduce disparity, (e) 


Pearl Montagu Trust Managers 
announces the launching of two 
new funds to complement Us 
existing general fund,. Pearl 
Montagu Unit Trust. These new 
funds are P and M Growth Fund, 
investing in situations offering 
prospects of exceptional growth, 
and the P and M Income Fund, 
which is primarily Interested in 
companies giving high dividends. 

Both funds will be on offer from 
to-day until the end of the month 
at the initial offer price of 2np 
per unit: it is not Intended to 
promote these funds by mesis 01 
a major advertising campaign at 
this stage. _ ... 

In each case investments win 
be largely in the U.K., and the 
estimated gross starting vield on 
the Growth and Income Funds Is 
2 per cent and 43 per cent, res- 
pectively. The minimum .initial 
nurrhase in the Growth Fund is 
£1 oofl and in the Income Fund 
i.nno units. , . .« 

In September. 1969. at the 
time of the original launch, it 
was Stated *hat more funds could 
he- expected, but the launch or 
the new funds has been devaved 
because of Stork Market condi- 
tions and the low level of unit 
Trust sales. The existing fund. 
Pear! Montagu Unit Trust, rose 
41.6 per cent between September. 
1969 and the end of July this year 
compared with -a 38.1 -per cent, 
gain by the F.T. All-Share. 

Pearl Montagu Trust Managers 

ISSUE NEWS 

GnJLETT BROTHERS 

Glllett Brothers Discount Com- 
pany announce that underwriting 
has been completed in respect of 
an open offer to Preference and 
Ordinary holders of £750.000 10 
per cent Subordinated Unsecured 
Loan Stock 1991/96 (carrying the 
right to subscribe for Ordinary 
shares) at par. 

Following the one for seven 
scrip issue to Ordinary holders to 
be made on September 3. the 
Loan Stock entitles holders to 
subscribe for Ordinary shares in 
each of the years 1973. 1974 and 
1975 at the rate of 19 shares for 
every £100 stocl at a price of 
300o per share. 

The issue has been under- 
written by Hoare and Co_ Govett 

EVA INDUSTRIES 

The Board of Eva Industries 
proposes a scrip issue on the basis 
of one new Ordinary 5p share for 


Is jointly owned by Pearl 
Assurance Company and Samuel 
Montagu and Co. 

HAMBRO SMALLER 
COMPANIES FUND 

Hambros Unit Trius* Managers 
announces that the income distri- 
bution, payable August 15, in 
respect of the Hambro Smaller 
Companies Fund for the half-year 
to June 30 will he l.Qp net per 
share, compared with I.79p for 
the corresponding period of 1979. 

During ’he half-year the offer 
price of the units rose 19.04 per 
cent compared with n 23.26 per 
cent, gain by the FT All-Share 
index. The managers point out 
that though the smaller company 
will benefit from the sti-ong rise 
in the equity market their share 
prices are slower to react in a 
fast rising market as Investors’ 
first attention is towards larger 
and better known companies. 
However, the managers feet there 
are considerable attractions for 
investment in the smaller com- 
pany. 

BRITANNIA BASIC 
COMMODITIES 

From August 14 +he name of 
Jesse 1 Britannia Group’s BritauBfa 
Basic Commodities Fond fc 
changed to Britannia Commodity 
Plus Unit Trust. 


every 5p unit held on December 
31. 1971. At the same time the 
Ordinary share capital will be 
consolidated into 25p shares. 

WORLD BANK 

Baring Brothers and Co- an- 
nounce that in connection witli 
the issue by the World Bank of 
£10m_ 8 per cent, stock 1976 applt- 
cations for nearly £17m. of stork 
were received. 

The basis of allotment will be a 

follows: — 

Application AllontwB 

% 

up to £23000 U» 

„ fido.nno 85 

„ £750.000 65 

over £lm 

Letters or acceptance will be 
despatched to-day for dealings to 
start on Monday, August lb. 



You’ve only got 

to taste it to go with 

WhtneysRed 

Watneys Red was launched in April, 

It is already the most talked-about beer launch for years. 

And the most successful. Total gallonage sold is 

way up over last year's Red Barrel sales. Hundreds of new 

accounts have been opened. ■ _ , , 

To launch a massive operation like Red you have 

to have something more than the deep 
instinct for the business, which all 
brewers share. You need all the perceptive 
marketing, the sophisticated 
researching of modem management. 

The success of Red shows that 
Watneys know their business. 



Houchin 
earns and 
pays more 

REPORTING pre-tax profits up 
from £124,997 to £207.028 for the 
year to April 30, 1971. the direc- 
tors of Boochln are lifting the 
dividend by l per cent to 16 per 
cent. 

At halfway profits were show- 
ing a rise from £57,595 to £82,W7, 
and it was hoped to maintain the 
Improved trend. 

The year's results include 
profits of Air Transport Charter 
from October 1, 1970 to April SO. 
1971. amounting to £15.296. Divi- 
dend for the vear has been 
waived on 978,129 Ordinary 
shares. 

lSTn-71 1984-70 
f i 

Turnover 1.JS9..W l.mWS 


Prom an .021 124.W 

Tax S-1.BS7 54.KD0 

Net profit U3.J! 91 70.397 

Ordinary drvtdeud 30.lt. 48.137 

PreJvrence 1.04 1.6S0 

Retained T1J04 32.5M 

The grouo makes ground equip- 
ment for the electrical servicing, 
loading and starting of aircraft 

• comment 

Hones of a substantial recovery bv 
Honchln in 1970-71 must have 
been hieh at the half-way st?ee 
when profits were some 41 per 
cent to the aoqd, but the outcome, 
a gain of 66 per cent., is probably 
even a little better than antlcr- 
oated. The group now appears to 
be on top of its pricing policy, 
which is imperative given the 
large size of individual orders in 
a comparatively small total turn- 
over. and with some improvement 
in the production methods, mar- 
gins have shown a healthy in- 
crease at 13 ner cent, against 9.3 
per cent. Maintaining margins at 
this level should be well within 
the group's capabilities, a bullish 
point, since the order position is 
well ahead. On too of this there 
will be a full year’s contribution 
from Air Transport, which could 
amount to between £40.000 to 
E45.000 pre-tax. Not that this 
means the shares are going lo 
romp away for a lot is discounted 
in the 13 J p*e at 76p. 

Lilleshall to 
hold 25% 

REPORTING pre-tax profits of 
£143.036, aaainst £141.747. for the 
half-year to June 26. 1971. the 
Earl of Granville, chairman of ihe 
Lilleshall Company, says second- 
half results should be favourable 
enough to support a dividend simi- 
lar to last year's 25 per cent. 

As known, the interim dividend 
is again [23 per cent. Profit for 
the full year to January 2, 1371. 
was £285.076 before tax. 

Half-year 
1971 1970 

r i 

Trading Income .. . . 216JM 109.388 

Di-prenanon 45.29 j 36.129 

Bank interest 28.018 20.400 

profit 183,086 MLTST 

T»* 55.230 K3.7ST 

N*1 prolil -. HTiOa •• 9M 

Dividends 31.500 21.300 

Group surplus .. . 36.130 40.480 

The Telford (Salop) based 
group is concerned with steel 
rdlinc. stockholding, industrial 
housing, etc. 

NEW DIVISION 
FOR ALLSPEEDS 

Afispeeds, the main subsidiary 
company of Allspeeds Holdings, 
power transmission engineers 
specialising in variable speed 
drives, announces the_ formation 
of an electronics division. 

This, will initially be concerned 
with 'the design, development and 
manufacture of a range of elec- 
tronic controls and equipment for 
use with the company's main 
product— -the Kopp variable speed 


drive. Later it is intended to 
broaden the scope Into the more 
general control field. 

Intnl. 

Combustion 

improves 

A PROFIT, before tax, of £396.000 
is reported for the International 
Combustion (Holdings) group for 
the nine months to June 30, 1971. 
For all of the previous year to 
September 30. 1970. the figure was 
£155.000. 

There was a trading profit of 
£177,000, compared with a £179,000 
loss, and the directors expect the 
improvement shown will be main- 
tained during the remainder of 
the year. 

But. in the light of the present 
need to build up reserves, it is 
not anticipated they will recom- 
mend any dividend in respect of 
197E The last payment was tbe 
3 per cent, interim for 1968-69. 

In June last, the directors 
recalled Lhe reference made in 
their last report to the increase in 
profitability expected to result 
from efforts being made to 
streamline the organisation and 
to effect economies, and said the 
trend of results for the first six 
months indicated favourable pro- 
gress. 

As announced, the next 
accounts will include the group's 
share of earnings from associated 
companies, instead of taking into 
account only the dividends 
actually received, and will cover 
15 months to December 31. 1971. 


Bird (Africa) 

A report was made to share- 
holders of Bird and Co. (Africa) 
on the subject of patjonausauon, 
at yesterday’s annual meeting. 

This said the Tanzania Budcet 
statement of June 17 refers to the 
Debenture stock originally jssued 
by the company and which has 
become a liability of the Tan- 
zania Sisal Corporation as a result 
of the Act passed in October. 196 <. 
. It Is now stated, the report 
added, that “it will not be pos- 
sible to deal with the claims of 
Bird until after the liabilities m 
the form of the Debentures issued 
by that company have been met 
by the Tanzania Sisal Corpora- 
tion." The final payment to Deben- 
ture holders is due not later than 
May 31, 1973. 


Although satisfactory that Ta» 
vtania Sisal is fulfilling lhe row 
mitment to repay Debentnn 
holders, the directors are d» 
appointed " at the attitude so fa - 
adopted by the Tanzania Goven 
ment with regard to compensate 
due for the assets taken over * 
the same time. 

No formal offer has ever bee 
put forward by the Govern ma 
to the Board, it is stated, despfl 
the clause in the Act nassed r 
1967 which promised full and M 
compensation. 

The Board is. however, contlo 
ing efforts to reach agreement i 
to the amount of compcnsatii 
to be paid even though the Tu 
zania Government have indicate 
that immediate payment will * 
be forthcoming. 

Meeting Page 10 



Mne rrnhs War 
lam-n xsra-TO 
row pm 

Trading profit 

177 

■179 

Trade invest, income 

219 

3U4 

Profit 

346 

155 

Estimate tax . ... 

«2 

1(H 

Pro Ht after tax . 
■ Loss 

XX 

47 

• comment 

Some improvement in 

Inter- 

national Combustion's 

trading 


chairman last March so the swing 
to profits after nine months is no 
great surprise. Though the road 
to recovery is obviously going to 
be a long haul the group does 
appear to have turned the corner. 
This may be due to the closer 
ties with Combustion Engineering 
but anyway the shares, which have 
come up from a low of 9) to 14) p 
at least now have a firmer basis. 

Watshams loss: 
dividend cut 

A pre-tax loss of £44,054. com- 
pared with a previous profit of 
£13.653, was incurred by Watshams 
in the year to March 31, 1971. and 
the dividend is cut from 15 per 
cenL to 5 per cent paid from 
reserves. 

Directors explain that the loss — 
which was forecast in the interim 
statement— was incurred mainly 
in the first half and due prind 
pally to terminal losses of the 
heating comoany which has ceased 
to trade. The outlook for the 
group's traditional activity, trans- 
mission-line work is more encour- 
aging than for some years,' with 
the order book in excess of £4.5m- 
thev add. 

It is not possible to forecast 
the likely results for 1971-72 at 
this stage, as so much depends on 
completion dates for contracts. 
Nevertheless they anticipate it 
should prove possible to increase 
the dividend next year. 

1970-71 1969-70 

£ £ 

.... 1,163.494 

0.350 13.653 


Tnmoior 

Trading profit 
Development euK-odtr. 213.036 

Lots hearing sub 37.363 

Lou before ux 43.054 

Tax ... «2» 

Minorities <s« 

Croup loss 45.489 

° Profit, i Floortas s ubsidiary. 


"13.053 

4.478 

2.803 

-8.3K 



Howto 
get your share 

of takeover 
profits 

Takeovers are the plums of investment. This 
Is when shares soar and big profits are made. 
Have you been getting your share of them? If 
not, you can improve yQur chances substantially 
by reading the Investors Chronicle every Friday* 
The Investors Chronicle won’t forecast every 
takeover. But it will, as.it has in the past, . 
signpost a surprising. number of them. 

Each week'it will also guide your normal 
investment into the right sectors and the rigtit 
shares. 

Over 89f o of professional investors read it. 
Why not be as well informed as they are? 

If yon start a 6 months’ subscription now 
you can get it post-free for only £5-20. Simply 
send the coupon below. 



Investors Chronicle, 

30 Fiasbnry Square, London EC2A IPJ 

Please send me the next 26 issues 
of the Investors Chronicle, post-free for £5*20. 

1 I I enclose cheque Q Invoice me 

Please tick the appropriate box. 

(Cheques payable to Throgmorton Publications Ltd.) j 


Name. 


Address. 


f r)m 


Investors Chronicle 
lhe moneymaker 
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_The Financial Times Friday August 13 1971 

GKN first half slip: 


19 




interim held 


K'a™” 11 — 11,8 


performance. The other overseas 
and similarly companies, now subsidiaries have 


from n ®t.be re JRWded as un satis- also ^operated satisfactorily. 

"ess* ■» -■» "o •ss'jst ass jrs sftsi jsn 'zsr-m* 


mislic.' 

. TP«? believe that the second 
half should be better than the 
first but Still resSd It £ £,* 


year. 


associates 
reduction due 


prudent to make a firm forecast Tt J7? Wr - - Mis «s.a Lysaght {Australia). Its results 


of a further improvement upon 
the record achieved in 1D7D 
The interim dividend is held at 
Aup per £1 share; the 1870 final 


U.K. 
Oversea s 


the latter part of 1870, uneven 
&J4 raw material supplies, cost in* 

- . . - - — — v.« creases, retarded selling price in- 

A significant chance affecrintr parab,a 1SS 3.41 creases and expenditure 

irsl half fommS *“?***«? _7-?3 *M B.Oi assorts! - 


CJC 

OvfTSM* 
Other tncotni* 


associated with the new develop- 
ment at Western port. 

In contemplating U.K. pros- 
pects, the directors welcome the 
action recently taken by the 
Government to stimulate demand. 
_____ However, it may be optimistic to 

HHI |H*r cent., in Bound Brook in viou- nf rhp ^ assume that the group will bene- 

*25 XTMiS?- "T h °”«- th. directors SEKf’SP.E £ de! ™ 


first half comparison of results Pr*n» before u. 

arises because, since the begin* Twin .._ 

Tung of the current year the Npt w® 3 * 

group’s interest in Uni-Cardan hus S, < S2 ao S , L crwU,B ~ 

.ncreasett from 3H.5 per cent to S^£ ,,ers 

$1 a' £? from^T* C0rp ° ra ‘ irr-sm, 

„ 1 >«»« M per cent to and £J4.67m.> tDebJra. 


First half 

Tear 

IWi 

1979 

1970 

am. 

£m. 

aa. 

202.36 C4S.BS 4*5.23 

213.72 209.45 407.73 

7B.M 

39.93 

7T.52 

“23.00 

19.64 

37-53 

15.13 

15.46 

2S.P9 

7.96 

4.18 

&54 

057 

0.52 

1.® 

3. BE 

1.47 

3.41 

2.15 

4.40 

0.01 

ZL» 

Z3J9 

4355 

1L18 

11.04 

21.04 

10.85 

12.05 

22.1) 

0.13 

to. 09 

■rO.12 

9.71 

9.39 

9.78 

un 

-1157 

zuzt 


partly to the change in accounting 
eatment, but principally due to 
a substantial down-turn at John 


reflect a continuance of the re- 


cent.. and ihey have now been couraeine ihe ^rfinp- ,Tlff the remainder of this year, 

uvuted as subsidiaries. Induatrial relations must still be 

iJuiSSJ? *} S of n 1B71 the,r the last half of WO^ifd «mpar- S!3 ed 38 m unpredictable 
l,rn .°\ e V 811(1 profits at each able with the "excellent result ’’ hazard. 

SLDC.C lit total can -ml irl uteri nmR» r.. .v_ a . cni realm OirflK 


. _, to , lsd consolidated profit recorded for the first half of that Overseas, the expectation _ 

sear - However, profit before^ax that subsidiaries will generally 
vd-ip h h 11 * 6 ,™ - ln respect of the as influenced by increased intend |?f. ,Qtajn , P re £ ent levels of proGta- 


“ o^ ms eliminated thereafter, charges was lower than in the- “ tne ease of lysaght 

In m<0. as they were associated first half of 1970 but higher than tAxJStra]3a> » nin R prices have 
companies throughout, they were in the second half. 1 m °“ er been increased but this is un- 


met uded in group results only 
from ihe profit before tax stage. 


1870, 


l^iiorine tills cbanKe^and^or^ a SSSSj^d Sfe whol . 
coin parable basis, group earnings improved upon prevfous year 


Overseas companies, which were SH**® 


improvement in trading results in 
the shorter term. 


See Lex 



Bovril sticking to Rowntree 
recommendation— no increase 


!.\V 


i' ,? DS 'H dered ,Ile “W* 31 "mal At the same 

fniiWin^ L or af toTnl * m l»loyed can be more profitably time, he d Closed that the 

ham M S T«sdS er if £ r f Ctel1 •***«. the diremora TeddingSn jSSSTcon^b 

state- sidiary had been sold to Normal. 


WESTMINSTER 
TRUST LOSS 


air-Garrett (Holdings), part of the 
Westland Aircraft group, for 
£930,000 cash. 

- Colonel- Raby explained thar 


lime, the Bovril Board is stiiJ 
urging sliareholders to accept the 
Rowntree terms. 

Mr. II. Lawson Johnston, chain- 

tS^SSS ■*J5l?« Board of Westminster N-G had made' ah offer for Ted- 
tree a ST 05 * HoWta *» yesterday revealed dington at a price which approxi- 

h ^ ?“ ^P® of anticipated mated the net book value of its 

^ h ® r ?ff_they do not losses for the year 1970. At the assets. after providing for 

beheie this is evident for Cavea- pre-tax level, including provisions relocation expenses. Since long- 

7.' - • „ _ . ■ f«r anticipated losses on contracts term viability in the aircraft 

jn g Rnm m progress, they werejl .387,635 industry could not be seen for 

** Teddington. the Board had 



Wolfram slide hits 
Beralt profits 


BY KENNETH MARSTON 


HALF "EAR net profits of Beralt Only low metal values have been 
Tin and ‘Wolfram have fallen obtained from percussion drilling 
sharply to £248,128 from £544,431 at the Karonie siding prospect, 
in the first six months of last year South African Land and EXplor- 
when the total reached fl.lm. ation - states that the underground 
This halving in profits coupled .fire which broke out near the 
with continuing capital expeadi- gold producer's No. 3 shaft on 
lure has temporarily exhausted Wednesday has been extinguished 
the company's cash resources aud and normal production is to be 
thus no interim is being declared, resumed to-day. 

Last year there was a payment of 


8.75p making 21p compared with 
17.5p In 1959. 

The reversal in the Portuguese 
mine's fortunes is in line with 
the downturn tbat has come about 
in the market for wolfram; the 
current price of £10 — £13 


JAPAN-PANAMA 

PROSPECTING 


It is reported from Tokyo that 
The Japanese Panama Mineral 


metricLn'miit of JSKm «££ 

Dares’ with the averatre nf wtjn basic agreement with the Pana- 
SbSfned to BwSt TTl97l> Nor raan]an Government for a joint 

Svem^tSs be^hSpid bV‘ih" SK E°2E£? iFSFJT 

company’s, already reported, lower 

?°‘SJo“VldSs.eS^'l,o5£ , S 


Total reserves 


desired labour and machine 
efficiency coupled with some 
decrease in ore grades. 


Still uncertain 

No improvement is expected in 


Of the three 
mines have been estimated at 
over 200m. tons with a low aver- 
age copper grade of 0.6 per cent 
The Japanese side hopes to 
receive 40,000 to 50.000 tons of 
copper concentrates a year in the 
event of a mining operation. 


wolfram over the next few months Interested parties in the venture 
and Beralt says that in view of include HJtsai, Mitsubishi and 
the current uncertainties both as Nippon Mining, 
to prices and demand it is not 


possible to forecast the outcome 
of operations for the full year. 
Looking further ahead, however, 
some wolfram market observers 
feel that there is a good chance 
of a recovery next year provided 
that there is a pick-up in the U.S. 
economy. 

In the share market yesterday 


MINING BRIEFS 


FABULOSA— July? Tra production 63 
tons- (June: 53 ions>. 

SOUTH MINE— BROKEN HILL— 

3 rn'ths is mtbs 
to to 
JuneJS June 30 
Crude ore treated (tons) 39.100 180.388 
Lead concentrate /tonal 

some buyers were caught on the sntSr'teSI! 

wrong foot by the latest results zinc tracennn" u»ra> 

when, after having moved up 5p Zinc itons> 

to 240 p, the shares dropped back bcsmIol-s tn-aied moi»i 
to close with a loss on balance of “J^, atralE aon3f 


5JSS 53-539 
3-706 15,949 

236.973 L 041 -225 
5.154 24^56 

5 .630 12.776 

51.563 268,'Hn 
1.048 B.lll 

671 3. 90S 



Increased October, the directors, headed by September, 1972. 
Hh« dd ^^'t he rvi UeSl i 0 ™ Sl . r - Walter Salomon, forecast the Answering questions. Colonel 
S!S?^rJ hc Co'oili«» dividend would be maintained at Raby said that reports of a con- 

r. pnCe nae 116 main ' 6 cent, in spile of an expected nection between UGI and North 
uiiiied. shortfall in profits. American Rockwell were not true. 

Mr. Johnston says that Caven- The results give a due to the UGI had connections with Rock- 

Board's decision to recommend "'ell Manufacturing, which held 
the current £S.5m. offer from options until May next year to 
Land Securities Investment Trust, increase i»* holding in UGI up to 
However, LC Securities, which cen '- 

is leading apposition to the bid, -- - ™ own statement yesterday. 


27p at 208p. A 44 JS per cenL stake surer /oral k .749 376.476 

in the company Is held by Charter zinc concentrate nonsi i-sro igjub 

Consol Ida led. Zinc uanst S«0 3,412 

Statement Page 25 ^ ^ 

Drrvlns and erosscatttns 289 1 MB 

WiozteR and rtrtni .... UJ9 7S6 

MISCELLANY K1MT * HELLAS TIH-JHlr: Output of 

* AaLyv.i-aaa.tn * tan ore 58.18 lon£ l Dos (June 52.08 tons'). 

ST. PIRAH MINING— v7ntr protection 


Surface specimens from Mount 


prospect in 

the GIoncurry-Kuridala area of treated &345. produced ss uns /June: i« 

Queensland have assayed L4 per and 90 tons respective] yi- 

cent cobalt and 5.1 per cent. kaduna syndicate— output of tin 

rnnnpr ore for July 44 tons /Jane 29 tonal. 

RAMAN HYDRAULIC— July output of 
Bridge Oil is to drill at depth on ore 57.2 tons /June 47J! total, 
for copper at its Coalfield and hongkong tin— juir- 3S4 tons tncsod- 

Sunday Wells prospects In Copley, iw 2t* tons (ram Joint mining ores (June: 
Souih Australia 24 ions'). 

itahlli q „j ra,r«.« KILLINGHALL TIN— July £0 tons exclud- 

North Deborah and Lefrtiy ^ ha!/ stare (ram joint mining area 
Minerals report that geophysical ijunc: 57; rnisi. 


ham has had an irregular record 
of profits and losses and has not 
produced figures which enable 
nn assessment to be made of how 
■nuch of increased 1970-71 profits 


inw^much 1 from inT^gmrth of* the ^|d ^gt^Vb^ 

■ ^ Josses did not come as a surprise, would-be transferred to Yeovil 


lOOp compared , . . 

with the Land Securities bid value t0 the current workload would 
of SOp. lead to a useful contribution to 

1 nuin m .ir,. m M en m in*, two LCS would P res ®° n ' w ' it h its overall profitability. 

? '« m t 'hirho^ attempts to have an extra-ordinary 

piiimri Ihf sSSL meeting of Westminster called so PALACE & DERBY 

ng nf Rmvnt ree and the d egrcc lhat holders m more Wor . nCAlc 

raation about the deal by which btlAKL IJtALb 


laiues." lie adds. 

Oihcr nreuments surround the 
cliitive contributions Bovril 
• oiild make 10 each of the t\»o 


0 which the businesses arc coni 
»1i*mi-nlary. 

AImi. says Mr. Johnston. Rown- 
fw has substantial operations in 
he U.K. and in many overseas 
oiinlrii's, while Cavenham is 
mall m the U.K. and has its 
min otc-rNens activities in France, 
tcrinany and the Netherlands. 

Bovril Statement Page 17 


/^'iSPlKAX-SARCO 


the group acquired Thomas C. 
Stewart (Contractors), which 
appeared to be even more signifi- 
cant following the losses on tiie 
trading side last year.. 

It also seemed likely that the 
Westminster directors were aware 
some time ago that all might not 
bo well in the trading business 
and yet nothing had been seid 
about the situation since October 


■ • •• - >k j t44 ouvui, iiiv nnuamvii omvv ULVUUT4 

,f. -?C:! :3Sptmx-S«rro Engineering has or eve |] when the bid was an - 
- i^ampleti-d the acquisition of 31 n °unced holders uiight wish to 
::- V P aul of the capital not use the mating to ask questions 


V 


^ jrirqdy tinned in tbc Frendi con- 
barco S-L. lor Frs.4.17m. 

eusli. This was provided x.-i praP rnv mcorae 
. a five-year exiernaJ currency Lo#s naame 

Profit flais raid 


on this point, LCS maintained. 

wto mo 


The Federated Trust and 
Finance Corporation announces 
agreement to sell on behalf of 
clients 5SB21 7 per cent. Cumula- 
tive Redeemable Preference stock 
units and 734,000 Ordinary stock 
units of the Palace and Derby 
Castle, and £19S,J3S 6 per cent, 
debenture stock 19S9 in its sub- 
sidiary Palace Hotel and Casino, 
to Ardbeg, of Douglas, Isle of 
Man. No director of any of the 
three foregoing companies has 
any interest in any of the stock 
agree to be sold. 


- .iV^Slrrvu manufactures a range of }^S, 'aS-, 


. fi 


Vi.-. ..WIK-oanu. IUL- ynnwi|Hii 

tf.- " T^tbsidiary .in the UJ\. It is 


ts similar to those of uan capital inr. 
K-Sariu. the principal SSE Uw<^ 
in- 


Pnnlvloa 


fflided lo expand Ihe sale of these !£« ta “ 


inducts and' to rationalise further Dividend VeraWr 


V 


.l-r*. opera lions of SSE in the 
jpunon Market. 


SI7.I«n M3. wo 

.... 1M.SS9 4454.273 

104.434 — 

7B2.S73 520.941; 

SI £63 776.698 
... 454.500 447.349 
.... 372.633 ‘329.341 
.... -995.000 — 

1 ,887.635 “329.341 

.. 61.530 706.000 

128.697 


U.K. PROPERTY- 

United Kingdom Property Com- 
pany has entered into negotiations 
to acquire the capital of Thames 
Investment and Securities, an 
unquoted property investment 
and development group. The 
directors of U.K Property are 
consul ting their financial advisers. 


Cornwall sells 

:^f.UROPA INTEREST 

- Property (Holdings) 

disposed of its interest in 
Merchants, a wholly 
^*TWd subsidiary, for £173,000 


From Intmmrni ararn ios.326 — 

Prbir forward S58.7S1 1433.714 

-Profli. vFor anartpaiNl losses to com- 
Dh-ie contracts in progress ai svar-ml. 
.Chars I’d- ! Credit braaght in. before 

&96.8S6 irrecoverable are views yean. 


UGI SELLS 
TEDDINGTON TO 
WESTLAND GROUP 


j-h. Europa was acquired in FIRST quarter sales of United 
irvh 1971 Gas Industries in the current year 

- - “considerable up- 

G. W. Raby, the 
shareholders at the 


„ uvll 1*171. was umustnw i 

»o*;\pproaches made to other trade had shown a 
*• T - * I iurces with a view to their acqui- turn," Colonel 
' A. a> u«n having proved abortive, it chairman, told 1 


JACKSON-HAYNES 
FORD & ELLIOTT 

Last mouth it was announced 
that J- and H. B. Jackson intended 
to make an offer of 17p per share 
for the Ordinary shares in Haynes 
Ford aud Elliot l not owned ay 
it. The Boards of both companic-. 
have since been in negotiation 
and Jackson has agreed 10 make, 
and the directors of Haynes Ford 
to recommend, an offer of 10p 
per share. 

More Bids page 20 


investigation of their Jaurdi 
claims at Coolgardie suggests a 
possible occurrence of sulphides 
at a depth of 200 to 500 feet 
beneath two anomalous zones. 


ASSOCIATED MINERALS — 13 weeks to 
JDIK 30. Rutile 32-744 tons, Zircon 38.885 
tons, mneniie 1.138 tons. Uonazhe 14 
ions. 53 weeks to June 30. 117.187 tons. 
110.953 tons. 7.402 tons. 740 tons 
respectively. 


Ultramar £1.5m. net 
in first half 


H. J. HEINZ COMPANY LIMITED 

Long standing record, ol uninterrupted 
progress continues 

Sales and earnings at new high levels 


Mr- H. J. Heinz on food mdustrv's future 


NET profit of the Ultramar Com 
pony for the half year to June 
30. 1971 was £1.510.000 again»t 
a restated £940.000 for the co: 1 - 
responding previous period, after 
lax of £417.000 (£407.000) and 
minorities. £18,000 (£13.000). 


and all processing units should 
be operable by that date. 

Statement Page S 
See Lex 


The directors say it is difficult 
to predict results for the second 
half mainly because of the un- 
certainty as to what contribution 
will be made this year by ihe 
Quebec refinery. It is anticipated, 
however, that second half group 
profits should be at least up to 
the level of the first half. Profit 
after tax and minorities for ail 
of 1970 was £2,513,000. 

The results lor the 1970 half- 
year have been restated because 
of a retroactive increase in 
Venezuelan tax for the calendar 
year 1970 announced iast 
December. 


Carlton 

Industries 


The California refiners' was 
leased for five years beginning 
March 1. 1970 to Carson Oil Com- 
pany, an independent company. 
Consequently, its throughput and 
sales from that date have not 
been included in operational 
results. 

The first shipment or crude oil 
was pumped into the Quebec 
refinery storage tanks in early 
July and it is expected that about 
2.5m. barrels of crude will be 
in the tanks by the end of August 
when the main crude unit will 
be in operation. The official open- 
ing of Ihe refinery has been 
scheduled for October 1, 1971, 
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Id his statement as chairman 
of Carlton Industries. Mr. L. 
Roydon confirms the expectancy 
of a substantial increase in profits 
for the current year and main 
lenance of the 20 per cent, divi 
dend on capital to be increased by 
the proposed one-for-eight scrip 
issue. 

The scrip was reported on 
August 11 with the preliminary 
figures for the year ended March 
31. 1971. These showed a pre-tax 
profit of £l.SSm. (£1.68m.), re 
fleeting acquisitions and a dis- 
posal. The 1969-70 dividend was 
171 per cent. 

The exceptional debit of 
£14,974 comprised ex gratia pay- 
ments to former employees 
£22,890. other items £2, 971, less 
tax relief £10.887. 

Goodwill has increased from 
£3.58m. to £7.18m„ reflecting 
£l.4ira. elimination on disposals. 
£3.46 m. addition on revaluation of 
subsidiaries and £1.48m. on acqui- 
sitions. 

Meeting. Winchester House, 
E.C, September 2 at 12.15 p.tn. 

Chairman's Statement Page 8 


Jackson and 
Steeple profit 
expansion 


An unchang/>1 final dividend of 
IBs Per cent by cotton weavers. 
Jackson-5 teeple, holds the total at 
29i per cent, for the year to 
January 2, 1971. 

Net profit increased to £54,200 
from £30.748 after tax of £54ji78 
(£24,684) and including surplus on 
sales of fixed assets, £6.039 f£4M); 
loan interest and investment in- 
come, £3,060 (£3,069) and minori- 
ties. £114 (nil). 

Dividends absorb £26.040 (same). 
Meeting, Manchester, September 
17 at noon. 


London & 
Lomond 


Net revenue available for the 
Ordinary capital of the London 
and Lomond Investment Trust 
was £192)816, against £194,490 for 
the half-year to June 30. 1971. 
after tax of £5^33 (£7241). The 
figure for the full previous year 
was £4224)54. 

Gross revenue for the half-year 
declined from £271,520 to £261,902. 

As known, the interim dividend 
is again 2$ per cent. Previous 
total was equal to 8^ per cent. 

It is proposed to make certain 
alterations to the articles and to 
increase the rates of dividend on 
the 5 per cent, and 4 per. cent. 
Cumulative Preference stocks to 
5g per cent, and 41 per cent per 


Mr. H. J. Heinz, Chairman of plus net depreciation charged which grew by 25% over the 1. 
H. J. Heinz Company Limited, for the year of £1,498,000 give a four years, Heinz sales increas 
makes the following Statement cash flow of £3,293,000 compared by 135%. Again, new vanet 
which has been circulated with with £2,981.000 for the previous specially designed for eaten 
the Directors' Report and State- year. The Directors are of the needs were added to the exi 
ment of Accounts for the year opinion that financial resources ing rouge of Heinz and Hei: 
ended 24th April, 1971: available to the company at Brin canned, dried, and bottl 

The Economic Background present are adequate. products. 

We accept as normal that we Directors T )* ro i hundred and ninet>-o 

live in a world of change. Following the retirement of projects, were bandied oy t 
but the year under review saw Mr. J. Eccles, Mr. J. A. Wilen Research and Development at 
business conditions which were an d Mr. J. B. Pollock, 1 should sion. and 65 were adopted. A; p. 
unusually variable. Cost and like to express my appreciation f rora wor * 
wage ; inflation, the latter para- of their invaluable contributions, process^, higher^ Prohta . 
doxically allied to high unem- Though Mr. Eccles joined as a was a r* 1 . e \f, . 
ployment, were the dominating salesman, most of his career was areas, notably that of 
factors. The new Government’s spent in purchasing. He was re- nr hM 

policy of allowing market forces sponsible for the entire range of Past® S°5?«, Pl i rtu ^. a i ^ nth 
to determine prices, of easing items bought by the company, from North America 
credit, of reducing corporation but his outstanding contribution developments 'jhich resulted 
tax and SET. and of harmonising was in the development of new substantial savings, 
agricultural prices with those of sources of high quality raw Iyew sources ot suppi._ 

EEC countries, contributed to materials. tomato paste, tested the previo 

the state of flux in which British Mr. Wilen first met us a >' ear m Turli ^>'- ^ re ®\ e i! 

Indus try operated. Decimalisation management consultant Within Morocco, were introduced, ft 
and the postal strike were further three years of transferring to the penraenial plantings ui J>w 
disruptive elements, and the company he was appointed H; ere Jt?. e m Tiirftey ana 
unusually mild winter had its Hariesden factory manager, and East Africa, and in this 
effect on patterns of food his later responsibilities covered tnals were earned out on j>U' 
consumption. research and quality control. projects as close planted dire 

These, conditions affected com- Mr. Pollock's distinguished seeded asparagus and tne ou 

parties within the food industry career with the company started of c: ‘J ro «- 

in varying degrees. Some leading with his engagement in the Additions to fi.x ed asse’ Lsnet, 

manufacturers were seriously Edinburgh office 41 years ago disposals amounted to iI.i-4o.ut 

affected and laid off staff. In and culminated with his anpoint- total included a new war 
general, sales values rose within ment to the Board as Director house and sales offices at fc.dt 
the industry in line with costs and Treasurer in 1964. Hjs wide burgh; shrink wrapping equi 

and prices, while volume re- knowledge of the business and ment at the Hariesden ar 

mained relatively static. Profits his keen judgment on financial Siandish factories for haw 
too increased from the poor matters have been of inestimable Cream. Mayonnaise. tonia 
levels of the previous year, but value in tbe profitable develop- Ketchup and Ideal Sauce; equi 

return on capital in the food ment of our affairs. ment for the most modern tec 

industry remains perilously low. Five new directors bring to the niques in mushroom growing at 
Group Trading Results Boardroom a variety of special picking at Darlingtons: anc . 

ln raising ho th sales and profits skills and a wealth of combined Coleraine new storage silos »i 
by satisfactory amounts to new experience: Mr. W. Haxton fresh milk, able 10 handle u 

record levels the Company there- (marketing and home sales); Mr. to 80.000 gallons, 
fore demonstrated its ability to C. F. Lowe (managing director Computerised productic 
succeed in a difficult year. Our ol Heinz-Erin Ltd. and general scheduling was introduced, an 

return on capital was further manager in charge of new busi- work started on a niarketin 

improved and was again comfort- ness development); Mr. G. G. model and a distribution depi 

ably ahead of tbe industry Popbam (managing director of siting model, 

average. Pickerings Foods Ltd.): Mr. K. L. Development work is contim 

"Heinz-labelled products at Smart (profit improvement unit); ing at the Manor Vinegar Brev 
home and overseas, and the pro- Mr. A- P- Vincent (planning and ery Co. Ltd., in which Hein 
ducts of subsidiaries, all con- acquisitions). holds a substantial minorit 

tributed to a 9% Group Sales Development interest 

increase to £91,043,000 from the Successful new products are People 

previous year's £83,408,000, con- the guarantee of future pros- Good employee relations wer 
tinuing the company’s long perity. Tbe new business again a feature of the year, 
standing record of uninterrupted development division mounted therefore wish to record m 
progress. Market leadership was five test market operations. Two appreciation to all those enr 
maintained In twelve major cate- products — Rice Pudding with payees who in their various way 
gories, in ten of which shares Cream and asepticaily canned contributed to this situation am 
ranged from 50% to 90%. New Dairy Custard— are now in so t0 the overall success of ou 

Profit before tax rose by 8% national distribution and have operations. We do not take lhes< 
to £830.000, but with the adjust- achieved strong positions in mar- g00( j relationships for granted 
meats in the rate of corporation kets which they have expanded. Tj, e means 0 f achievement ma; 
tax. net income was just under The other three — a range of nee d l0 change, depending on th> 
21% higher at £5.050,000, against chilled non-stertiised salads for yj ews 0 f emplovees the iafluenc 
£4,183,000 in the previous year— the catering and institutional 0 f legislation, current industria 
an Increase of £867,000 net after trade, high quality canned whole prac ti c e, and so on. 
tax. peeled tomatoes, and canned During the vear procedure 1 

Exports at £3,843,000 were beefburgers made by new pr^ ag reeine nts were signed wit) 
15% ahead of the previous year, ™etbods developed uaions representing ern 

and reflected the intensive ■ Jr® ployees at -the Hariesden anc 

marketing activities undertaken 9° * *“ S,i e LS.S.i “* a ’ Saranr factories. At Hariesdei 

by the company, particularly in re ^n im 5. C a ui «»<* tbe Northern Factories com 

Scandinavia, eastern Europe, _TL ra fI n i a nJf_^ < SnSS2*«SI£2!t2 P«®tely new consultative arrange 
Africa and the Middle East Bll SS m ments were introduced whit) 

The main group of subsidiaries varietlS wwe added* to our rec °snised the role now played 
under management control of T2JJS? b >' trade unions. Good proce- 

Pickerings Foods Lid. which ?re traffiiB throiiRh l dures P rovide a sound basis fo ' 

include our major meat produc- 8 nf S° od industrial relations, bu: 

ing subsidiary Moss Waltham, they depend for success on the 

contributed significantly to sales ^d ?SeSbIe°?eciD^provK wiU and co-operation of the 
incre “« . b , ut onl y ® ode ^y ! . t ° T nutritious^ coSSe fo? P e °Pie concerned. We hope and 


consolidated earnings. Whilst “ Jone and'wh a fr ^ expect that such co-operation will 

tbeirposi- continue in the future as we have 


certain units improved lajcji puar ^ _ conunup i 

tion (notably the dairy products m?n^iB te In'r» A wu rt known it in the pasL 

nianr Pnii*rsinpt thi> tnt«i froui extra minerals and vita- 

PlSeri?g8 C ronttibution“ to net *£*'. vegetable protein has been The Future 

income was adversely affected by ^ ^ food “* nuIac turing indus- 



fanning subsidies and the SS oa !il5 e prodncts are PftMarily costs on our selling prices which 
general increase in raw materials 1n ?S Kat . „ ... . . “ *«"» bit directly at the house- 

cost were not recoverable To tomato Ketchup with chopped wifes purse. It therefore be- 

Sttlise pXSuSK clSacS hf? 0 ’ P^ressively more diffi- 

profitably, the Shrewsbury facw test cult for the industr>- to operate 

tory is therefore being converted 21^.222?™! recipe ,m T P rofita bly. yet ao adequate return 
to take advantage of tbe grow- were made to several on capital is essential if produc- 

ing market “refill and portion- ESf*. >?®J ud .M8 Spaghetti tivity is to be improved by the 
n m.reiaii auu portion Hoops and Pickenngs pie fiUings. re-equipment of plant and if 


pack meats. 


n , 1 m O • v wi f* M4 |t| 1*4* M IK 

W. Darlington & Sons, the *' !. r .^S® 7- ncy *? ser ' research and development work 

Sussex mushroom growers, had dtstributjqn of our is to be progressed, 

another excellent vear and a _ ou . r .. ma, *® tl ”S oi^fani- I am confident, however, that 


our the British food manufacturing 


another excellent year and a ZS nd® 
joint development company, na«r«oi ^ JT s ^* ture ,^ and -v- 

Steraicon Food Products Ltd. “ £ accounm industry, already highly efficient 

was formed with the Swiss was s length- and now actively investigating a 

Aluminium Company (Alusulsse) t0 ^pbieve range of innovative technologies, 

to explore and exploit the use |!vl.el° s f»J^? peratI -2? wth our will continue to go forward, in 

of aluminium packaging in the ,. T “' e re P ul ft- the simplest sense, business is 

food industry. H, on *1® ® n J°y with the consumer, about making profits. I am glad 

The Company has also been a ®P®° dent primarily on there is now growing awareness 

watching the growth of • retail ’ was , en baueed by of u wider set of values. It is 

catering, and plans to open its increasingly appreciated that 

first restaurant shortly to gain “ 85 household business is about people as well 

experience of this development 3?,. s ‘°f ans as Sou per- as profits, and that it bears a 

Our strong position resulted r„?T^-7 eailz , Mea 5* Heinz - . responsibDity to society because 
from the determined exploitation r r,Z%i ®° ntiniie u to receive of its powerful and increasing 

of business opportunities and atr ennon as an important influence on the very quality of 

from ■ con start t self-examination Srowui sector. In an industry our lives and environment, 

of our operating efficiency. We 


intensified our profit improve- 
ment programme in general 
administration, warehousing and 
distribution, marketing, plan- 
ning and control procedures, 
materials utilisation and sales 
branch costs. 

These measures helped to re- 
duce the effect of snowballing 
costs in every area, but our 
prices, which because of higher 
productivity had moved upwards 
over the last decade at less than 
half the rate of food prices 
generally, were unable to with- 
stand the pressures and had to 
be raised in line with other food 
prices. Our profit improvement 
exercises will be continued 
vigorously with the object of 
minimising the effect of Inflation 
on the consumer and of pro- 
viding the necessary funds for 
development 

Dividends and Profit Retentions 

Four quarterly dividends were 
paid, totalling 15% for the year 
on the ordinary share capital 
compared with 144% in the pre- 
vious year. 

Retained earnings of £1,795,000 


H. J. HEINZ COMPANY LIMITED 
Directors: 

Henry J. Heinz (U.SA.) ( Chairman ) 

Anthony Beresford f Vice-Chairman ) 

Anthony J. F. O'Reilly ( Managing Director) 

Junius F. Allen (U.S.A.) 

Laurence L. Sullivan, David Fulton, R. Burt Gookln (U.S.A.), 
Char !«* , F - Lowe, William Haxton. George G. Pophain, 
Heith L. Smart, Anthony P. Vincent, Frederick G. Crabb. 


Secretary and Registered Office: 

M. J. Green, AT. A. (Oxon). Barrister-at-Law 
Hayes Park, Hayes. Middlesex. 


CAPITAL: 

Authorised: £25,000.000 
Issued: £23,200.000 

•4i% Ked. Cum. Pref. Shares £2,140.000 
Ordinary Shares £21.060,000 


LOAN CAPITAL: 

u 6% Deb. Stock 1975/84 £1.719.000 
*5|% Deb. Stock 1976/85 £1,714.000 


d— be fp re Taxation: £8.290.000 
Aet Profit after Taxation and minority interests: £j,0p0,000 

“Quoted London 


BRIGHT OUTLOOK 
FOR WOOL 
TEXTILES 

After its period of adjustment 


that unemployment rate was 
higher there than m neighbour- 
ing areas which had been so deni- 
grated. 


and rationalisation, the wool tex- 
tile industry would be in an ex- 

_ cel lent position to go forward, 

annum respectively m considers- according- to the Department of 
non for a proposed increase in Trade and Industry, 
borrowing powers. - The Department has rejected a 

Net asset value per. Ordinary plea by Mr. Ben Ford, Labour MP 
25p unit at June 50 was 83p (69}p for Bradford North, for the 
at December 3L 1970) Including Bradford area to be given “ inter- 
tbe full dollar premium. mediate" status on the ground 


PROGRESS HOPES 
FOR £Um SALES 


SOUTH IS WORSE 
FOR OLD TYRES 


Progress Mercantile, a leading 
U.K. foam converter, said yester- 
day that with its new £250.000 
factory at Bletchley. Bucks, com- 
ing on stream sales this year 
could reach £l£m^ rising to well 
over £2m. by the end of 1972, 
compared with the record turn- 
over Of £I^75m- in 1970. 


Motorists in the North replace 
their -tyres earlier than those m 
tne south, according to a survey 
earned out by the Dunlop Tyre 
company s mobile tyre safety 
centre. 


Plymouth (9.8 per cenL), 
Bournemouth (13.S per cent) and 
Bmtol (IS per cenL) had the 
highest percentage of tyres worn 
oelow the legal limit. The overall 
average was 7.4 per cent 
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Burmah in merger deal to 
increase Australian role 


KHD 1971 turnover 
goal cut by Dm200m. 


ITALIAN ELECTRONICS INDUSTRY 


To small, too fragmented 


BY ADRIAN HAMILTON 


’ : '3URJIAH OIL is to increase its 
j rjxplorah'on interests in {he North* 
■♦Vest Shelf of Australia— where it 
■' “ias recently made two promising 
: 'discoveries of ' gas — through a 
.*nerger of its subsidiary, HOC nf 
Australia, with Woodside Oil and 
Mid-Eastern Oil, two of its part* 
iers on the concession. 

The merger, which is to he 
"-Yifected through a share exchange 
leal and Is dependent on majority 
'.Shareholder consent, will effer- 
. .ively give Burmah a majority 
: Jiontrnl of just over 50 per cent 
-n the merged company. Wood- 
sidc-Burmah Oil. This, in l urn. 
■■-.vill take a .single SO per cent 
thare • in the comrcssioa con- • 
,■ i-ortium. which numbers Shell and 
;■ [BP among its mla>r partners 
: . From Burmah's point of view. 
Jrhe development, coming on top 

■ ‘pr a series of complicated share 
i joals ity which it has also 
\ .increased its exploration interests 
*• 'in other parts or Australia, comes 
f Tit a time when it is eagerly 

■ searching to expand its role as a 
* 'major integrated oil company, and 
i-’may well give it Its chance to go 


i . 'public. 

• 1 From the point of view of the 


.father two companies involved, the 
‘deal could well increase the 
' financial strength of the group in 
•: .an area which still contains costly 
■ ’technical problems to successful 
■ . development and exploration. 

I ,' Though the two finds, at North 
VRankin and Scott Reef, are poten- 
- ,tially commercial, they are both 
iat some distance from the shore, 

* and clearly require considerable 

.‘expense before full assessment 
!‘and possible development is 

^'undertaken. 

f Announcing the news in 

Melbourne yesterday. Mr. J. G. 
j - Donaldson, chairman of Woodside 
,and chairman-designate of the 

• . merged croup, said that the pro- 


posed W oodside- Burmah company 
would be able to spend 3A55ra. 
before making any calls on 
Australian shareholders. 

The link with Burmah, he 
argued, would give the company 
borrowing power in the Euro- 
dollar market and would ** take a 
lot of the weight off Australian 
shareholders pockets," while 
allowing them to keep their equity 
In any find. 

Under the terms proposed, the 
three companies would become 
subsidiaries through a share 
exchange of Woodside-Burmah 
Oil, which would be established 
with nominal capital of SAlOQm. 
in 20Qm. shares of 50 cents each. 

Initially. 120m. shares would be 
issued on the basis that one fully- 
paid 50-cent share In Burrnah- 
Woodside would be offered for 
each fully-paid 50-cent Woodside 
share and one 30-cent-paid share 
in the new company for every 
HO-cent-paid Woodside share mak- 
ing a total 58m. shores. 

The new company would also 
offer four of its fully-paid shares 
for five fully-paid Mid-Eastern 
shares and four new 30-cent-paid 
shares for five 25-eent-paid Mid- 
Eastern shares, making a total of 
24.24m. shares. 

A total of 37.76m. 22.5-cent-pald 
contributing shares in the new 
company would be offered in ex- 
change for the whole of the issued 
capital of BOC of Australia. 

Woodside and Mid-Eastern at 
present both own shares in each 
other, and Burmah has agreed to 
buy out these shares, totalling 
4m. fully-paid and 2m. 25-cent-paid 
contributing shares held by Wood- 
side in Mid-Eastern, and the 
2.0lm. fully paid and 2.01m. 30- 
cent.-paid shares held by Mid- 
Eastern in Woodside — at a cost of 
about $A10m. 

This, coupled with Burmah's 


existing holdings in Woodside, 
nil! effectively give the company 
a majority share in Woodside- 
Burmah. 

The offer, which will be form- 
ally notified to shareholders as 
soon as possible, would be condi- 
tional on acceptance by holders 
of at least 51 per cent, of the 
three companies concerned and 
subject to the necessary Govern- 
mental and other consents being 

obtained. 


ZAMBIAN 

IMPORT-EXPORT 

CONCERN 


By Our Own Correspondent 
LUSAKA, August 12. 
FINDECO, Zambia’s State cor- 
poration controlling the State 
portfolio in insurance, building 
societies, banking and other finan- 
cial holdings, is entering the 
import/export business. F indeco 
has registered a Zambian com- 
pany called All Countries Exports 
1971. with a K5m. nominal capital. 
This follows the Findeco takeover 
of a UiC-based subsidiary of 
Zamb ian Eagle Developments 
(ZED!, which had previously 
taken over from the Crown 
Agents a major portion of 
Zambian Government supplies. 

The formation of the new 
Findeco concern, which will no 
doubt take an even larger share i 
of Zambian Government business, 
comes after the failure of the 
ZED subsidiary in April when ft 1 
was placed in the hands of an 
official receiver. One hundred 
creditors, awed several million 
Kwacha, are still awaiting the 
outcome, though it is hoped that I 
a good deal will still be salvaged 
from the sale of various of its 
subsidiaries. I 


I THE EXECUTIVE Board chairman 
of Kloeckner-Humboldt-Deutz AG 
(KHD), Karl Heinz Sonne, told 
the annual meeting the company 
had cut its 1971 turnover goal by 
Dm2QQm. from the original 
Dm.2,400m. because of the down- 
turn in the West German 
economy. 

Turnover during the first six 
months of the current year was 
just below DmiJSOOm. and new 
orders are running 12 per cent, 
below the euuivalent 11)70 figures. 
The uncertainties arising from the 
floating of the D-Mark and the 
coming negotiations with the 
Metal Workers' Union made a 
profit forecast more difficult, al- 
though he hoped to achieve a 
reasonable result for 1971, despite 
cost factors. 

Sonne said later in answer to 


COLOGNE, August 12. 
questions that Kloeckner could 
not at this stage guarantee to 
maintain for this year the 1970 
dividend of 16 per cent, but added 
the company will certainly pay a 
1971 dividend. 

Shareholders approved a capital 
rise of Dnriam. to Dml 80 m n and 
gave the Board authority to raise 
capital by a farther Dm 15m. 
within five yeara. 

The co-operation agreement 
with Chantiers de L'Atlontique is 
expected to raise Kloeckner’s 
turnover by Dm70m. over the next 
two to three years, Sonne said. 
Asked about the effect on the 
company of the D-Mark float, 
Sonne said each Due per cent, of 
revaluation would cost DmlQm. a 
year in revenue. 

Reuter 


BY OUR MILAN CORRESPONDENT 


ECSC loan increased 
to $20m. 


BY PETER TUM1AT1 

THE S15m. new style Eurobond 
issue by the European Coal and 
Steel Community (ECSC; _ has 
been such a success that it is 
being increased to S20m. 

The main characteristic of the 
loan is that holders will be entitled 
to take interest and capital repay- 
ment in ■ dollars pegged to last 
week's rate of exchange between 
the dollar and the Luxembourg 
Franc, whatever the rate of ex- 
change may be in the future. Its 
other unusual feature is that two- 
thirds of the whole issue was 
underwritten directly by four 
Italian institutional investors, thus 
cutting out the customary bank 
link. 

Although the issue is a Euro- 
dollar one, it offers a hedge 
against a devaluation of the 


ROME. August 12. 
dollar. The loan carries a coupon 
of 7J per cent, and was issued at 
98} per cent. 


SWISS SURVEY 
OF TOP WORLD 
CORPORATIONS 


SOOETA GENE SALE Semi- 
Co oduttori {SGS). one of Italy's 
major electronic component 
manufacturers, recently secured 
an initial $lm. order to supply a 
series of complex integrated cir- 
cuits to the West German type- 
writer and office machinery con- 
cern. Olympiawerk AG. 

The circuits will be mounted in 
a new series of table-top com- 
puters which Olympia presented 
at this year’s Hanover fair. 

The order represented a con- 
siderable success for SGS. given 
the intensely competitive situa- 
tion in the worldwide electronics 
component market, and follows a 
lengthy period of research and 
development at the company's 
research laboratories at Agrate, 
near Mflan. 

However. Olympia’s choice of 
SGS is a fairly logical one given 
the extensive experience which 
SGS has obtained in this field 
through Its close connections 
with Olivetti, which has intro- 
duced a growing element of 
sophisticated electronics into Its 
product range over the last 
decade. 

Until this July, SGS was a 
wholly- owned Olivetti subsidiary, 
although it has changed form 
several times since its original 
creation in 1957 as a joint venture 
with Telettra, an independent 


Milan electronics company. 

In 1961, for instance, the com- 
pany changed its name to 
Fairchild SGS following the entry 
of the American company into 
SGS, where it took a one-third 
shareholding. 

Fairchild brought with it 
experience of silicon transistor 
technology which it developed 
into a growing market in the 
U.S. However, this partnership 
only lasted until 1908, when the 
American company withdrew 
after disagreement on the future 
direction of research and develop- 
ment. It was followed one year 
later by Telettra, which Wanted to 
concentrate on developing its own 
activities. 

This left the company entirely 
in Olivetti's hands at a time when 
the worldwide electronics market 
was flooded with cut-price diodes, 
transistors, semi-conductors and 
other components. As a result, 
SGS, like most other companies 


IN BRIEF 


Europe 


• GROUP DEUTSCHE GRAHMO- 
PHON and NV Philips' Phono- 
graphische Indus I rice said they 
have set up the Polymedia Video 
.Company to acquire, duplicate, 
: produce and distribute video pro- 
grammes of all kinds. The new 
company will make use of the 
many existing group activities in 
■ related spheres, and will enter 
•co-operative arrangements from 
.time to time. 

• ANDALV7ADE CEMENTOS 
PORTLAND will be refloated 
•under an economic assistance 
agreement signed with the Soe. 
Auxiliore de Gestion S.A^ affili- 
ated with the French Soc. 
AuxUiare de Mandau The Spanish 
company already has a technical 
*■ know-how “ agreement with the 
Danish concern F, L. Smldih. 
•BASS SA3IBRE CORCHO (BSC), 
Spanish engineering and ship- 
building company operating with 
Belgian capital participation, has 
been refloated bv the Bilbao com- 
pany “Equimar" and the Savings 


Bank of Santander North Spain, 
and has re-emerged as 100 per 
cent Spanish-owned without the 
former Belgian shareholders. 

• STE DES CHARBONNAGES 
REUNIS LAURA ET VEREENIG- 
ING said it sold to Agip one-half 
of its one-sixth interest in the 
Lanra-Tenneco Group, prospect- 
ing for hydrocarb urates in the 
Dutch sector of the North Sea 
Continental shelf. Tenneco holds 
n one-third interest in the group. 
Monsanto one-half and Ethyl Cor- 
poration one-sixth. 


profit of SC3.02ra., or $1.95 a share 
for nine months ended June 30, 
against S3J25m. ($2.10) a year 
earlier. Sales $C58m. (551.9m.). 

• SHERRITT GORDON MINES, 
Canada's third largest nickel pro- 
ducer, had profit of fC2.S5m. or 
32 cents a share, for six months 
ended June 30, against $5£9m. 
(52 cents) a year earlier. Sales 
SC40.2m. (552-Sm.). 


IMASCO. largest tobacco pro- 
mts company in Canada, nad 


North America 


• INTERNATIONAL TELE- 
PHONE AND TELEGRAPH COR- 
PORATION declared a quarterly 
dividend of 28J cents per share 
on the outstanding shares of Com- 
mon stock payable on October 15 
to shareholders of record on 
August 27. Dividend is at an 
annual 51.15 per share. 

• CANADA AND DOMINION 
SUGAR COMPANY, subsidiary of 
Tate and Lyle, had consolidated 


ducts company in Canada, had 
profit of SC7.S5ni.. or 79 cents a 
share, for six months ended 
June 30. against $7.08m. (7) cents) 
a year earlier. Sales $C267.5m. 
(5290.9m.). 


Others 


• HONG KONG LAND, INVEST- 
MENT AND AGENCY COMPANY 
unaudited net profit for half year 
ended June 30 after depreciation 
and taxation, amounted to 
$HK28.5m. (£l.96m-'i. an increase 
of SHK6.2 ot. over the correspond- 
ing 1970 period. Company antici- 


pates net profit forecast for full 
year of $HK58m. (£4m.) given at 
the time of the rights issue will 
be exceeded, and has declared 
interim dividend of 40 cents per 
share, payable September 27 on 
the issued share capital. 

• THE COMMERCIAL BANK OF 
AUSTRALIA and International 
Pacific Corporation announced 
that CBA is to take an equity 
interest in International Pacific 
Corporation. CBA will acquire a 
11.8 per cent, interest, following 
capital moves by IPC which will 
have the effect of doubling issued 
capital- The issue of further 
capital by IPC will be made to 
existing shareholders. N. M. Roths- 
child and Sons, Charter Consoli- 
dated, Hordern UTZ and Bode and 
CPCs management A further 
750,000 ordinary shares of $A1 
each will be issued, bringing total 
capital to $A1.5m. The new shares 
will be paid initially to 50 cents. 
Following this issue, CBA will sub- 
scribe to a placement of 150,000 
new shares and will acquire 45,000 
old sbares from existing share- 
holders. 


By John Wicks 

ZURICH, August 12. 
DESPITE its fail in group turn- 
over of 22.7 per cent, last year. 
General Motors is still by far the 
biggest industrial undertaking in 
the world, according to an inter- 
national survey soon to be 
generally published by the Union 
Bank of Switzerland. The giant 
U.S. company heads a list of the 
world's 100 biggest industrial con- 
cerns compiled by the Swiss Bank. 
It comprises 63 U.S. concerns, 11 
from West Germany, eight from 
the UJC. seven from Japan and 
three companies each from Italy 
and France. Total turnover of 
these top hundred rose by some 
6 per cent, in 1970 to the equiva- 
lent OF Sw-Frs. 1,499,000m-, states 
the report, the fail of the increase 
rate on the 8 per cent booked 
for the previous year having been 
caused by the slow-down m the 
U.S- expansion rate. 

Following General Motors with 
its 1970 sales of Sw.FrsBI,999ra^ 
the Union Bank gives Standard 
Oil (NJ.) with Sw-Frs. 72 ,3 88m. 
excluding purchase tax. Ford 
Motor with Sw.Frs.65 f 505m, Royal 
Dutch Shell with SwjY3.45.987m., 
excluding purchase tax. and 
Genera) Electric with 
Sw.Frs .36,162m. British, or par- 
tially British companies in the 
top 50, other than Royal Dutch 
Shell, include British Petroleum, 
LCJ., British Steel and British 
Leyland Motor. 

The bank at the same time 
presents its list of the world's top 
100 trading banks, the criterion 
being total assets. The top three 
are all American companies— the 
Bankamerican Corporation. First 
National City and Chase Man- 
hattan. 


in this field, suffered heavily, 
though losses were modest com- 
pared with many competitors. 

However, this experience con- 
vinced Olivetti of the difficulties 
facing small European electronics 
companies in a world market 
dominated by large American 
and Japanese corporations. 

This is a view shared by Signor 
Giuseppe Petrilli, the president 
of Italy's para -State holding com- 
pany Istituto per la Ricostruzione 
Industrials OKI). 

At the annual IR1 Press con- 
ference in Rome last month 
Signor Petrilli stated his convic- 
tion that the European electronics 
Industry was too small and too 
fragmented,, and that for many 
European companies in this sec- 
tor the future lay either in bank- 
ruptcy, or take-over by an inter- 
national corporation or survival 
through merger with other 
Europeon concerns into a larger 
competitive unit. 

Signor Perrelli clearly indicated 
his preference for the third alter- 
native as the best solution for the 
future of the Italian industry. To 
this end, he explained. IR1, to- 
gether with Olivetti and Fiat, has 
decided to create an Amsterdam- 
based holding company which 
groups together the major pro- 
ducers and consumers of elec- 
tronic components in Italy. 

HU, through its telecommunica- 
tions holding company, Societa 
Finanziaria Telefonica, holds a 
majority 60 per cent stake in the 
as yet unnamed holding company, 
and has transferred to it control 
of the component company, Ates 
Component! Eletlronici. 

This is an IRI company in 
Catania, Sicily, which basically 
produces components for the ex- 
panding Italian telecommunica- 
tions network. 

Olivetti, meanwhile, has taken 
a 20 per cent, stake in the new 
holding and sold SGS to it. 

Fiat has taken the remaining 
20 per cent of the share capital 
of the new company and on the 
surface Fiat's contribution is 
purely financial. However, its 
position as one of the major con- 
sumers of electronic parts, par- 
ticularly in its aerospace and 
nuclear activities, fits in closely 
with the overall logic of the new 
holding. 
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COMPANY NEWS 


John Brown’s order position 


SHORT-TERM order prospects for 
John Brown and Co. arc in general 
uncertain and will remain so until 
conditions in ihe home market 
improve, says the chairman. Lord 
Aberconway. 

He hopes that the Chancellor's 
measures will restore confidence 
to the economy. Any improve- 
ments wj)l improve the group’s 
results. 

In particular those subsidiaries 
seeking fuller order books will be 
able to take good advantage of 
any upsurge in business activity 
in the respective markets. 

Beyond this. Lord Aberconway 
hesitates to give any forecast of 
the likely group profit for the 
current year. 

In the year ended March 31, 
1971. for some of the group's 
diverse products orders were hard 
to get: and still are. In most fields, 
■ however, either it was able to win 
a reasonable volume of orders or 
else it already enjoyed the benefit 
of a good order book. On machine 
tools, where much publicity has 
been given to the shortage of 
orders and to the difficulties 
experienced by the industry, 
Wickman has, with few excep- 
tions. strong order books. 

By and large the group has per- 
haps enjoyed better activity than 
have many others, and although m 
most cases spare capacity exists, 
order books are healthy. 

At the end or December Con- 
structors John Brow n had a largo 
volume of work on hand, but mast 
of the cnqinecrinp of it hod been 
completed, The substantial cut- 
back in expenditure by U.K. 
customers since then has left CJB 
with spare engineering capacity. 

It has. however, a large volume 
of overseas inquiries, in course of 
tender or negotiation: to the 
extent that there become con- 
tracts. the workload will benefit, 
though probably next year rather 
than his year. 

Vital factors in securing over- 
seas contracts are the terms of 
credit and the rates of current 
interest; these at present put 
British contractors at a disadvan- 
tage compared with their com- 
petitors: and Lord Aberconway 
suggests the Government should 
pay urgent attention to this 
crucial aspect of overseas trade. 

As reported on July 31. group 
sales for 1970-71 were £1 14.27m. 
(£9L54m.) and the profit came to 
£4.41m. (£5J21m.). The dividend 
is held at 111 per cent. 

The profit was not as largo as 
the directors had hoped or, at an 
earlier stage in the year, had 
expected. However, if allowance 
is made for the need for pro- 
visions of some £140.000 made for 
debts owing by Rolls-Royce, the 
profit fully met the forecast made 
in January of “ around £4. 5m." 

Considerable labour unrest 
affected several establishments, in 
some instances into the current 
year; latest developments, how- 
ever. give hope that these diffi- 
culties may soon be resolved. The 
economic climate, particularly in 
the second half, made trading 
conditions difficult: rapid inflation 
persisted and costs continued to 
rise faster than prices. 

Net bank borrowings rose by 


BOARD MEETINGS 


The following: companies bore notified 
dJtrs of Board meetings to the stock 
ExeUaiw. Such me clings arc usually 
held (or the purposes of considering divi- 
dends. Official indications are not avail- 
able whether dividends concerned arc 
in ic runs or finals and the cub -division 
shown below Is based mainly an Iasi 
year's tune-table:— 


expect some improvement in the 
second half-year since there has 
undoubtedly been some reduction 
of customers' stocks, which can- 
not go on indefinitely. World wide 
there must come an improvement 
in the paper trade generally at 
some point and in this specialised 
trade of ours Scapa is well placed 
to take advantage of it," he added. 


IMI first half 
downturn 


Norcros half-year expansion 


TO-DAY 

Interims— Brittains. Patent Industrial 
droop. Komon ffotels. 

Finals— Ca woods. Crosses and Ucatons. 
Lnirasct. A. J. Worthington. 

FUTURE DATES 

Inter! me— 

Rpuford Concrete AU£. 20 

Clir And Commercial Investment Aug. 19 

Hackney and 1 1 codon Grey hounds .vug. 24 

Ihstock Johnson MIB. 13 

Lanwon Aug. J* 

Pemberton Croup Aug. 24 

Reardon Smith Aug. IS 

Finals— 

Ceevor Tin Aug. IB 

Mario and Franco Sept. IS 

Norwesc Holst *oR. 13 

Webb i Joseph' aus. is 


Lambert 

Howarth 


£5im. Of this some £2.7ra. was 
for the acquisitions of Cardiff 
Plant. Diagrlt Holdings, and 
Joseph Thompson (Sheffield). 
Furthermore, overdrafts of these 
companies when purchased 
amounted to total to some 
£500,000, so that automatically the 
croup's borrowings rose by that 
amount. In addition, to avoid 
undue calls upon bankers, some 
£2m. was borrowed in U.S. dollars 
Tor 2J years, repayable in March, 
11)73, at u rate, fixed until March, 
1972. of 10i per cent, per annum. 

All subsidiaries have been 
exercising a hich degree of 
restraint in capital expenditure, 
and have been intensifying their 
efforts to reduce their use of 
working capital. 

Meeting. 4, The Sanctuary. 
Weal minster. S.W.. September 3 
at noon. Lord Clilhcroc, a deputy 
chairman, and Sir John Baker are 
not seeking re-election to the 
Board. 

Chairman's Statement Page 21 


PRE-TAX profits of the Lambert 
Howarth Group (of footwear 
manufacturers) amounted to 
£133,244 in the 24 weeks ended 
June 19. 1971, compared with 
£57,008 in the corresponding 23 
weeks period. For the 13 montlis 
to December SI, 1970, profit was 
£200,193. 

The interim dividend is raised 
from 3 per cent, to 5 per cent.— 
the total in the previous 13 
months was 10 per cent 

Mr. C. L. Howarth, chairman, 
reports that the interim improve- 
ment has been brought about 
through a substantially increased 
turnover and improved efficieocj-- 
Prolit is traditionally greater jji 
the second half, but the strong 
incidence of higher costs makes 
it difficult to forecast what the 
annual profit will be. 

Statement Page 25 


Ashbourne 


Scapa sees 
improvement 


At yesterday's meeting of the 
Scapa Group, chairman, Mr. T. D. 
Walker, pointed out that its pre- 
dominant interest was with supply 
of felts to the paper and board 
industries throughout the world 
and that these industries were In 
most countries at present work- 
ing below capacity. 

External trends and events 
would obviously influence the 
group's performance for the cur- 
rent year. As far as the U.K. was 
concerned, conditions encountered 
during the last months of 1970-71 
continued into the first quarter of 
this year. Orders in June began 
to look up a little but we shall 
have to wail until after the sum- 
mer holiday period in the various 
countries supplied to see whether 
this bettor trend is confirmed," 
Mr. Walker said. 

"It is not unreasonable to 


Profit, before debenture interest 
and tax, of approximateiy £150,000, 
against £187.000, and a dividend 
reduced from 5 to 3 per cent, 
are indicated by Ashbourne In- 
vestments for the year to April 

30. mi. 

For the hair year to October 

31, 1970, profit decreased to 
£54.000 (£1 14.000 1 reflecting diffi- 
culties with the Rivlin companies. 
Their losses have made a - seri- 
ous impact," which the Increased 
profits contributed by other mem- 
bers of the group have not been 
able to offset, says chairman, Mr. 
E. J. Speyer. 

As indicated last November, the 
Rivlin companies have now 
emerged into profitability. Over 
the last few months they have 
traded profitably and it seems the 
difficulties which attended this 
acquisition have at last been over- 
come. 

The chairman is satisfied with 
the progress made by the other 
subsidiaries. 

On present indications the 
directors look forward to a sub- 
stantial future recovery in profits. 
They are of the opinion that 
profit for 1971-72 will justify at 
least restoring the dividend to the 
former 5 per cent, in view of 
the reduction for 1970-71. they 
propose to pay an interim of 3 
per cent, during the current year. 

Mr. K. P. Wood, joint managing 
director, has resigned in order to 
devote more time to his own 
affairs. His services have been 
retained on a consultancy basis. 


FIRST HALF external group sales 
of Imperial Metal Industries, 
which is controlled by Imperial 
Chemical Industries, dropped 
from £106Bm. to I91ra., and pre- 
tax profit went down from £6.4m. 
to fa-Sm. 

However, after lower tax and 
providing for minorities, tbe net 
applicable balance came out 
marginally higher at £3. 5m., 
against £3. 4m. 

The interim dividend for the 
current year to December 31 1971, 
Is raised by 1 per cent, to 5 per 
cent, but this is Intended solely 
to reduce disparity with the final 
(7 per cent, last year) and should 
not be construed as indicating an 
intention to increase the total. 
With tax payable to the Inland 
Revenue, the interim will absorb 
£1.9m. 

Members were told at last 
April's annual meeting that trad- 
ing results in the first quarter of 
1971 has not come up to expect- 
ations, and that in the then 
present economic climate the 
group would do well to match 
the profit before exceptional 
items achieved in 1970. If the 
Budget resulted in a revival of 
confidence and a higher rate of 
industrial investment, a recovery 
from the rather disappointing level 
of activity experienced at the 
beginning of the year, could be 
looked for, it was added. 

The directors now report that 
most of tbe first half fail in sales 
value has been due to the sub- 
stantially lower copper prices — 
volume is. however, down by 
about 5 per cent. 

Profits have been affected by a 
fall in demand and a contraction 
of margins in. the refinery division 
and by a fall in sales to Rolls- 
Royce, but these adverse factors 
have been partially offset by 
improved results elsewhere. 

Figures exclude profits or losses 
on metal stocks. There was a loss 
of £0.1ra. before tax in the six 
months to June 30 f£0.5ra. cor- 
responding period J. 

The tax charge for the first half 
of 1971 has been reduced by a 
credit for investment grants of 
£0.2m. and also by one-half of the 
over-provision of £0im. for 1970, 
resulting from the retrospective 
reduction in tbe rate of Corpor- 
ation Tax. 

Group profit for full year 1970 
is after providing £Um. against 
possible Josses 00 Rolls-Royce con- 
tracts. No part of that provision 
has been released in the first half 
of 1971 and it is not yet possible 
to say how much can be released 
to profits in 1971. 

Statement Page 25 
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in his annual statement was fully 
justified m the light of current 
activities. 

. In the year to March, 1971, this 
civil engineering and building 
group increased pre-tax profits 
from £398,000 to £460,000 and 
effectively raised its dividend 
total from 121 per cent to 133 
per cent 

Meeting Page 7 


3% final 


by Burt 
Boulton 


AGAINST a forecast of 2 per 
cent. Bun Bonlton Holdings 
(timber, road materials, chemi- 
cals) recommends a final dividend 
of 3 per cent. 

This makes a total of 5 per 
cent, for the year to March 3L 
1971, compared with 2 per cent- — 
interim only-— For the previous 
year, and with a total of 13 per 
cent, for 1968-09. 

Group pre-tax profit expanded 
from £91,390 to £247,910, reflect- 
ing substantially reduced depre- 
ciation and interest charges. Turn- 
over was down from £17.35m. to 
116.31m. 

When reporting first-half profit 
up from £04,200 to £113.800, the 
chairman, Mr. G. H. Hicks, said 
results reflected the first benefits 


FROM INCREASED sales of 
£17. 64m, against £l5-75nx, group 
pro-tax profit of Norcros expanded 
from £L2Im. to £L4lm. in the 
first half of the year to Novem- 
ber 23. 1971 . The figures for the 
year to November 29, 1970, were 
£33. 55m. and £3.02m. respectively. 

The interim dividend - Is lifted 
from 2.08p to 2.2p per 2qp share. 
The 1969-70 total was 5.625p. 

First-half profit available for 
appropriation advanced from 
£647,000 to £806,000. 

Earnings per Ordinary share 
increased by 28 per cent to 
£735,000, representing 4.79p 
(3.75p) per share. A total, of 
652,070 shares were issued last 
February under the Incentive 
scheme. Earnings per share of 
the fully diluted capital would 
be 4.60p. 

Half year Year 
1971 19*0 JK9-7D 

£000 £000 £000 

U.K. sales 14,861 13.8M 27,068 

Exports from UJv. 1.093 1J42 3.718 

Overseas sales ... 1.890 L744 3,760 

Total sale* 27,044 19,750 3X547 

Trading profit L3B1 U73 3,458 


engineering, printing and packag- 
ing, and consumer. 

See Lex 
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“Excellent” 
prospects 
for Hemdale 


cost under $im., but would 
more costly than most ” 
productions. 

Mr. Daly said that while 
dale was now essentially a 
production and financin 
pany, tbe artistes mam 
side of the group would co 
to be expanded- However, 
actors now tending to take a 
centage of profits on films n 
than salaries, the opportunity 
growth was not as great as 


Assoc, companies* 
Investment Income 
Interest oasab let - 


29 49 

27 68 

321 527 


Praflt before tax ... L4I5 X.&H 3,020 


Taxation 

Minorities profits... 
Rented, assoc, cos. 
Available 

Pnef. dividend 

Earnings Ordinary 


378 837 1.280 

10 5 38 

19 tl t8 

806 847 1.724 

71 71 143 

733 578 L5S1 


added, should 

lead to a 

better 

final result 

1970-71 

1989-70 


I 

£ 

Turnover 

U.3W.800 I7J52.&0G 

Traillne proms 

. .. 995.353 

1.035,242 

Depreciation 


324.541 

Debenture, elc.. 

tot. A-.l^CS 

419.311 

Profit before tax 

207.910 

91390 

U.K. lax 

73.943 

: <-335 

ForcUsn tax 

30 Ml 

:» 827 

Net profit .... 

141.138 

-.6.978 

Aiirfbutable 

. ... 131.S11 


Dividend 

76.326 

S0.5S1 

Croup reserves ... 

3,817.991 

3.411.136 


“ Share ol profit. T On loans repayable 
within 5 Tears 016.000 f 015,000 and 
£277.0001. J Credit. 

The increased profit was 
achieved as a result of continued 
progress by all divisions in the 
U.K. and overseas, the directors 
state. 

Norcros, an industrial invest- 
ment bolding company — has three 
operating divisions — construction 


Although unwilling to forecast 
profits for 1971, Mr. John Daly, 
chairman of Hemdale Group, 
yesterday described prospects of 
the group as “excellent.” Work 
had begun three days ago on the 
fifth of six films to be financed 
this year, he told shareholders 
at tbe annual meeting in London, 
and the final film would get under 
way in November. 

Mr. Daly anticipated greater 
participation with U.S. companies 
and explained that the plan was 
to cover costs of all films in the 
planning stages through early 
negotiation of distribution rights. 
He emphasised there were no 
plans to set up a distribution 
company although a sales organi- 
sation was to be created. 

For the fifth film to be financed 
in 1971 — called Embassy and star- 
ring Ray Mill and and Broderick 
Crawford — Hemdale had nego- 
tiated first recoupment over its 
co-financier which would give it 
40 per cent of profits and 10 
per cent, of world distribution 
sales. The sixth film this year. 
Images, is to be directed by 
Robert Alltman, who directed the 
successful film, MA^SJL, said Mr. 
Daly after the meeting. It would 


A. E. Symes 


A. EL Symes, building and 
engineering contractors, is i_ 
taming its dividend at 13 per 
for the year to January 3L Wf 
The final is an unchanged 9 ri 
cent. 1 

Profits for the year 
from £216,393 to £192,067 
tax of £69,618 (£102aS6). 

Last September chairman 
G. F. Symes said tendering MU* 
tions continued to be severe^ 
he thought it unlikely that W^j . 
would be better than the pre’wl 
year. I 


METTOY PETITE 


Byron Jardine (a subsidiary • 
Dobson Park Industries) and ij 
Mettoy Company aimoun ce v 
formation of a new jointly 
company Mettoy Petite to iw 
take the world-wide distribirt* 
of the successful Petite type*?* 
manufactured by Byron Jarai«j 

Directors are Mr. A. Katt-JS 
B. LiUyman. Mr. G. F- BrtSff, 
show and Mr. B. B. BUI 


BIDS AND DEALS — (Cont’d) 


primarily due to the sale of Butts 
and Harvey, with effect from 
Auril 1, 1970. The profit, together 
with the sale of the goodwill and 
business of W. R. Crow and Son, 
after capital gains tax, amounted 
to £282,009 and has been credited 
to capital reserve. 

Meeting, Brettenham House, 
W.C., September 30, noon. 


U.S. Debenture 


BURNETT AND 
HALLAMSHIRE 

Mr. A. G. Burnett, chairman of 
Burnett and Ha flams hire, told 
shareholders at yesterday's annual 
meeting in Sheffield that the 
optimism for the future expressed 


Gross revenue of the United 
States Debenture Corporation, 
including double tax relief, rose 
from £1,556.000 to £1.649,000 in 
the 12 months to July 31, 1971. 

A valuation of investments 
showed that at July 31 they stood 
at £42,763,172 compared with 
£37,195,941 at 'January 31, both 
figures including full dollar prem- 
iums. 

Net current assets were £209,104 
(£597.283) and net asset value per 
2ap share was 91p (79p). 


ASSOCIATES DEALS 

On August 11, S. G. Warburg 
purchased on behalf of associates 
of Grand Metropolitan 14.000 
Truman H anbury at an average 
of 4S2p. 

On August II. Panmure Gordon 
purchased associates of Grand. 
Metropolitan 15,000 Truman Han- 
bury at an average of 452p. 

Rowe Swann on June 18 for 
account of Bristol Street Group, 
bought 11,000 Bluemel at 80}p. 

Panmure Gordon on August U 
bought for associates of Rowntree 
Mackintosh 7,500 Rowntree at 

505 p. 

Schroder Wagg announces that 
between August S and 6 Inclusive 
they bought a total of 64,500 IQ 
shares at prices ranging from 
3l0p to 329p on behalf of assocla- 
tiates, and bought on August 6, 
42,000 QnaHtex at 43 Ip on behalf 
of associates. On August 11 they 
purchased 5,000 IQ at 324 of 
of associates. 


tiona | upon such recommendation, 
the Board of Wellman, has decided 
not to proceed. 


RACAL— AMPLIVOX 

The offer on behalf of Racal 
Electronics for the Ordinary 
capital of Amplivox has been 
accepted by holders of 905.151 
shares (90.5 per cent). 

, At the _ meeting of Racal, the 
increase in capital necessary to 
implement tbe offer was passed, 
and on August 6 quotation grant 
was obtained for the Racal securi- 
ties to be issued. 

The offer is now therefore com- 
pletely unconditional and remains 
open until further notice. 


sponse to the offer 
behalf of Close Brothers 
Securities. With the 
viously held, the shares aeq*“ 
represent 95J2 per cent of ® 
crane. The offer wiH rem «** ~ 
until August 3L 


WELLMAN DROPS 
FLUID RIVE BED 
Following the announcement 
that the Board ot Fluidrive had 
decided not to recommend the 
proposed offers by Wellman 
Engineering, which was condi- 


BRITTAIN PRESS 

The offer by Marshall Cavendish 
for Brittain Press has been ac- 
cepted by holders of 1,174*414 
shares (94 per cent) and has been, 
declared unconditional. The 
balance will be acquired compul- 
sorily. 


HIRACRaNE 

Acceptances have been received 
totalling 495400 of the outstand- 
ing shares of Hi ra crane in re* 


OLD BLEACH 
In response to th e #, 
behalf of Carrington Wg* 
the Ordinary capital of OM 
(Holdings), valid accept aBt& Jrl 
now been received in , r ® sp *Sf 
782,297 shares (over 90 
and the offer has acc0 £«i 
become unconditional 
450,664 shares (over 52 
ances include those in re*®**?.* 
holders of which elect® 0 ^ 
receive the cash alternative, .j 
offer remains open. . " -.j 

Permission to deal In and 
tion for the new Ordinary 
in CV has been granted w 3 
Stock Exchange, Londt^ .a 
Northern Stock. Exchan8^i3 
Midlands and Western .wg 
Exchange and the Scottiq.^j 
Exchange, and dealings 
mence Monday, August 
deferred settlement two 
days after despatch of re n0 ^3 
able allotment letters 
ember 1.- . . 1 



For. as Signor Petrilli explained, 
the new holding should ensures 
significant capUve market for th* 
output of the Italian electron?™ 
industry by grouping together the 
major producers and major con- 
sumers into one company. 
should provide the basis for large 
production runs and facilitate the 
rational selection of future re- 
search. In this respect 3 con- 
siderable degree of rationalisa- 
tion can be expected in the re- 
search field where the efforts of 
the Ales and SGS research teams 
are likely to be closely co- 
ordinated to avoid overlapping 
and duplication- 

Large scale production and 
efficient research are held to be 
the key to survival in what is one 
of the most highly competitive 
industries in the world. 

Nevertheless, the Italian mar- 
ket on its own . is not judged 
sufficiently large to sustain a 
national industry of internationat 
dimensions and one task of the 
new holding company is expected 
to be that of attracting the pa*. 
ticiDatlon or other European con- 
corns. 

The choice of Amsterdam as the 
headquarters of the new holding 
reflects these international inten- 
tions. The possible entry into 
EEC of Britain and the Sc^rtii. 
navian countries -would tend to • 
shift the geographical balance qf 
Europe northwards while open- 
ing up increased possibilities for 
future co-operation. 

Proximity to the giant Pbnfm 
complex at Eindhoven and to the 
key West German market an 
also Tactors believed to be bt 
hind the choice of Amsterdam 
ralher than nn Italian city. 

On a wider scale, meanwhile, 
this desire to internatio nally 
Italy's electronics act hi ties cae 
be seen as the latest in a series ol 
moves which major Italian com. , 
panics hove made in an attempt 
to broaden the base of theh 
activities. 

This partly reflects the logic rf 
larger units in to-days techno- ' 
logical and trading conditions. 
However, it is also a form ti 
insurance in view of the unsettled 
labour situation over the last biti 
years and continuing uncertainty 
over the future direction . ol 
Italian politics. 


ipp.ii 


1 
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C^PANY NEWS 

le nt« I m P r °ved return 
for H. J. Heinz 
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by ^tSfacL^^amtmn ts * in^the uf# d ‘5«^ dU A*f' ” formed wi ith 
year ended April 24, 1971, the h. J. ?2£..— -'£??» Aluminium Company 


Heinz Company demonstrated*']^ . ( ii lu , suisse J t0 , ex ? I ? re a° d exploit 

? M.»y t» untJ'Vaci" FtSTA'IEZS? PaC ‘“ B “ e 

The 


- -Chairman Mr. Henry Heinz save T h , e . company has also been 
the return: on capital was further wa A c ^ ms the growth of “retail" 
improved, and was aeain M com- ®^® rin S. aod plans to open its 
fortably ahead" of the industry Krst restaurant shortly to Ram 
average. uy experience of this development. 

Heinz-labelled products at home • To maintain a vigorous product 
and overseas, and the products of ran ® e » ^ slower selling varieties 
subsidiaries, nil contributed to a ut?re .discontinued, but 23 new 
9 per cent, group sales increase var, ®Ues were added to existing 
from 153.41m. to £91.04m„ con- mul1 ranges, 
tinuing the company's ions record Additions to fixed assets net 
or uninterrupted progress. Market of disposals amounted to f 1.15m. 
leadership was maintained in 12 TS,is - included a new warehouse 
major categories, in 10 of which a °“ sales offices at Edinburgh; 
•shares ranged from 50 per cent, to ajinnkwrapping equipment at the 
U0 per cent. Hartesden and Standi&h factories 

■ Exports at £3-S4m. were over 15 f or cream, mayonnaise, 

per cent, ahead, and reflected the ketchup and ideal sauce: 

intensive markoting activities Shipment for the modern tech- 
undertaken. particularly in Sean- ruq > ies *» mushroom growing and 
dinaria, eastern Europe, Africa Picking at Darlington*; and at 
and Lhc Middle East. Coleraine new storage silos for 

As reported on June 29 profit fre ?, h ab, « to handle up 

came to £&2»m. (£7.69m.>. Divi- 10 80 * 000 Callons. 


dend required £3.1 6m. (£3.05m.). 

The company intensified its 
profit improvement programme in 
general administration, ware- 
housing and distribution, market- 
ing, planning and control 
procedures, materials utilisation 
■rnd sales branch costs. 

These measures helped to 


On the future, the chairman 
stresses that it becomes pro- 
gressively more difficult for the 
industry to operate profitably: yet 
an adequate return on capital is 
essential if productivity is to be 
improved. He is confident how- 
ever. that the British food manu- 
facturing industry, already highly 


■educe the effect of snowballing efficient and now actively investi- 


:osts. but prices had to be raised, 
says Mr. Heinz. 

W. Darlington and Sons, the 
Sussex mushroom grower, had 
mother excellent year and a joint 
levclppraent company, Steralcon 


gating a range of innovative 
technologies, will continue to go 
forward. 

Meeting, Hayes (Middlesex), 
September 16 at 12.30 p.m. 
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Lewis Partnership 
ahead 

IR BERNARD MILLER, chairman supermarkets are opened and 
f The John Lends Partnership, those which began trading in the 
sporting a sales increase of past year or so become fully 
^,361,000 and a rise in trading profitable- 

rofit of £542,000 to £3.637.000 in Half-year 

'Jtimated results for the first half 1871 1970 

''dktoelnrv FirerpaTe Department aores, etc 4?W5 3 sSm 

iiisfactory increase in turnover Supermarkets i&.otd ujq 

>r the year as a whole. wholesale mtg. i,«c 1.039 

“ "~ m " ■» Tn spite of the adverse factor I®** 1 , turn#ver fiLW* S2.m 

' publishing the results a week £££“* profit ‘ s.m 

ler than usual “to enable us to i4^rW" divid^ 'Z::.':.' an 

sess more accurately the losses Surpiusr 2.439 1.97s 

hich resulted from the recent * After depredation but before tun-rest, 
irchnse lax cuts," both increases ! A '2!£L We f . WT oraat-shariae ami, subject 
:re nearly IS per cent up on 10 c f 
e previous corresponding Statement Page -o 

rrind. 

The Government's recent X 7 T X II 

'iisurcs to increase consumer \ I I f\\7fX 1 1 
mover spending should also JL • (/• UU r V/JUL 
Ip m reaching a satisfactory 

mover for the year, he points ■ Unit 

' We ore, however, faced with 
continuation of the formidable 
'reases in all our costs, and par- |jF(|TlT 
ularly remuneration, which we Jr x 
vc .successfully carried in the 

<t half-year, but which may 5J2d?£E v"¥r22n m«uh!2o 
.kc it unlikely that in the de'jlo^rs l. J. Lme l foldings) 

oml half-year the full increase a l M a rrt?*Ti 

sales w ill be reflected in our “ *• **"5* 3 i 
ifils" Sir Bernard adds. JJJJp tJff iJi? 1 h-Jif o^the 

merest costs rose but there ™' he firrt h f of lhe 

-» a reduction in corporation tax pr £v.«. r 

profiis needed to pay Prefer- Chairman Mr. E. \v. be-mve 

:e dividends so that a very “J 8 In 

.. for reserves pre-tax level. 

‘ • Il : hw surplus.' Which is not \ ^ a J£^ 

i.i t l •*“ lJ ,calL.d until lhe results for the P roUls hate accrued in the rao 
; year are known, increased 

m £1.976.000 to £2,439.000. a 2 nd developments, while the tun- 
* of 23 per ccm., the chairman bcv division has nhown a m^rk^i 
or ( s improvement. Due provision ha.-, 

filhui ihe total sales increase been made for losses of IlOMOO 
tS.Sin.. department store sales. ® n ,he Portsdown housin', con- 
icvcrt with roughly the same tnjci. 

>unt of space, rose by £4.6m. in lL hl !S T . ? a ^?i eP ?hnlI! 

E43m. Wnitrose sales rose by ^arch. Mr segrove Mud ihere 
in. to rism., but in its case Indications of a further 

ui half of the increase is advance m wjtthtey m the 

ibutiible to additional selling cunent S’.vsHo^nr' in 

le. Wholesale and manufac* a s,n 8l*- year-end dividend of 10 
nu sales increased by £43,000 I* 7 cenL, 

‘1I1S2 ikhi 3 the half-year proiit, contract- 

in the second half-year we are i"Jj and allied trad«contributed 
gciing for an increase of a £11 ». 000 and timber grotjp IJG.000. 
e over 9 per cent, m depart- "the six months to March jtl, 
^.11 More sales hut we should WTO. contracting and allied trades 
, Mi.; be content with an increase sported a £10*1,000 loss and a 

-. • less tiian 12 per cent.” Sir OSo.987 profit for the jnrlW-A 

lard odds,’. Timber group fiKures were fSi.000 

further substantial rise in loss and £78,454 loss respectively. 

I sales is expected as new Statement Page — > 

"oral below forecast 

■L>P TURNOVER for the hair- should be in operation by lhe end 
10 June 30. 1971, of J. Coral of the year, the directors state. 
Ungs (formerly Mark Lane Consideration for Russell Myers 
tp>. excluding: the results of is £130,000—50 per cent, in cash 
oral and tts subsidiaries, in- and 50 per cent in Coral shares — 
tu £16,244,000, compared and for the offices in Scotland 
£12,4(10.000 for the corre- £165.000 cash. Net tanglible 
ding iHfriod a year earlier, assets of Russell Myers at March 
l»nMax profit was up from 3L, 197L were £50,000 .and pre- 
4nr, 10 £372,057. tax profits XS.000. Assets of the 

1 : 1 ..... ..... Smtikh .irmiisitinn inMiidf> attod- 


is mves a total pre-tax jirolit 
i.l2ni. for the 12 months to 
20. 1971 (excluding Coral). 
Jared with £1.2m. forecast at 
dmv oi the offer for J. Coral, 
with £606.000 attained for the 
inus year. 

■. M. Lune. chairman, says 
over the last four weeks of 
2 months margins were poor, 
f) resulted in a higher tum- 
than nnticipated on which 
used betting duty was pay- 

p result was that the profit 
meU a; the f 1.12m. figure 
led by June 4 last, 
mp turnover of Coral for the 
to- June 30. 1971, amounted 
. 24.74l.5Hli ( £22,753 JS96). SUd 
. i\ profit to £845.246. against 


Scottish acquisition include cood- 
wili of the business and freehold 
properties valued at about 
£60.000. 

Westminster 

Property 

A profit rise from £141,000. pre- 
tax. to not less than £233,000 for 
Westminster Property and Invest- 
ment in the year to September. 
1071, is forecast by Mr. R. A- G. 
Edwards, the chairman, in a letter 
to shareholders. 

At the same time he discloses 
that a current revaluation of pro- 
perties, although not yet com- 



JOHN BROWN AND COMPANY LIMITED 

MACHINE TOOLS AND OTHER ENGINEERING FIELDS 

Profit Forecast Met 

ORDER BOOKS GENERALLY HEALTHY BUT NOT FULL 

LORD ABERCONWAY’S REVIEW 


The one hundred and seventh Annual 
General Meeting will be held in London on 
3rd September, 197L The following is the 
Statement by the Chairman, The Rt. Hon. 
Lord Aberconway, which has been circulated 
with the Report and Accounts for the year 
to 31st March. 1971. 

The Consolidated Profit before Taxation for 
the year to 31st March, 1971 was £4,406,000, 
some £800,000 less than for the previous 
year. The profit was not as large as the 
directors had hoped or indeed, at an earlier 
stage in the year, bad expected. However, 
if allowance is made for the need, which 
arose in February, for provisions of some 
£140.000 which have been made for the total 
of debts owing by Rolls-Royce, the profit 
fully met the forecast made in the Interim 
Statement in January of a figure “around 
£4.500.000-" 

There were two mam reasons for the re- 
duction in profit. First, the considerable 
labour unrest, to which I referred in our 
Interim Statement and which has beset in- 
dustry generally, affected in our case several 
establishments, in some instances Into the 
current year. The latest developments how- 
ever give us hope that these difficulties may 
soon be resolved. Secondly the economic 
climate of the country, particularly in the 
second half of the year, made trading con- 
ditions difficult for us, as for many others. 
Rapid inflation persisted and costs 
continued to rise faster than prices: indeed 
there was little growth except in inflation. 

DEMAND AND ORDER BOORS 

Demand for capital goods in this country 
became. weaker as the year wore on: spending 
by customers on re-equipment and expansion 
-■has been greatly restricted, partly because 
finance. is tight, partly because there is little 
certainty in a sluggish economy that the out- 
put resulting from such expenditure can be 
sold and a worthwhile return obtained upon 
the investment Fortunately the John Brown 
Group has strong sales connections overseas, 
and our exports stood us in good stead. 

Accordingly, for some of the Group's 
diverse products orders were hard to get; 
and indeed still are. In most fields, how- 
ever, either we were able to win during 
- the year a reasonable volume of orders or 
else - we already enjoyed the benefit of a 
good order book. On machine tools, where 
much publicity has been given to the 
shortage of orders and to the difficulties 
experienced by- the- industry. Wickham has. 
with few exceptions, strong order books,- and 
especially for its multi-spindle automatic 
lathes: this is a considerable tribute to the 
excellence of these machines. Webster & 
Bennett at present finds orders hard to get 
for its vertical boring mills, especially as its 
best customer. Rolls-Royce, is unlikely to 
be in the market in the near future. John 
Brown Engineering (Clydebank) has been 
enjoying good orders from overseas for its 
gas turbines, while Markham, whose reputa- 
tion for sound workmanship is high, has won 
a satisfactory volume of orders for heavy 
engineering products, and this will provide 
a good forward load. Bone Cravens has 
secured good orders for plastics machinery 
and has encouraging prospects. The market 
for containers and trailers has turned out 
for Cravens Industries to be depressed and 
highly competitive; the recent cancellation 
of four container ships being built in this 
country has not nelped. In engineering con- 
tracting few orders arc being placed at home 
and. while enquiries from overseas are many 
and varied, some come to nothing, others 
lake a long time to reach fruition; 
consequently the forward work load of Con- 
structors John Brown is less strong than 
■ we would wish. For engineers' cutting tools, 
both high speed steel and tungsten carbide, 
the level of demand reflects tbe amount of 
inetal being cut in the markets served, and 
at the year end business was at a reduced 
level. 

By and large therefore the Group has 
perhaps enjoyed better activity than have 
many others, and although in most cases 
spare capacity exists, order books are healthy. 
Short term order prospects however are in 
general uncertain and will so r em ain until 
conditions in the home market improve. 
This in turn requires the injection of growth 
into the economy, the giving of further in- 
centives to manufacturers to renew or extend 
their equipment, the curbing of the current 
high rate Qf inflation, and the securing of 
. belter industrial relations. It is to be hoped 
that the' measures announced by tbe 
Chancellor on 19th July, shortly before this 
was written, will help to achieve these 
objects, and will restore confidence. 

.Any improvements in these fields will 
improve the Group's results. The excellence 
of the products of every subsidiary and the 
skill and enthusiasm of our executives will 
enable particularly those subsidiaries seeking 
fuller order books to take good advanuge of 
any upsurge in business activity in the 
markets in which they are concerned. 
Beyond so saying, I hesitate to give any fore- 
cast of tbe likely profit of the Group for the 
current year. 

dividend and finance 
The profit of lhe Group alter tax and after 
allowing for minority interests was £2,462,000. 
compared to £2,922,000 for the previous year. 
The directors recommend the payment of a 
final dividend of 71% for the year, making 
a total of 111%, the same rate as for the 
previous year, and absorbing £L81D.Q00. Toe 
profit retained in the Group is £652.000. 

The turnover for the year rose from 
£91,000.000 to £114.000,000, an increase of 
some 25%. Any such increase, whether 
wholly in real terms or partly accounted for 
by the effect of inflation, involves a substan- 
tial increase in working capital. The Group's 
stocks and work in progress, less payments 
on account, alone increased by some 
£9,300,000 last year (I refer further to this 
in ' the next paragraph), and the net total of 
bank borrowings rose by £5.200,000. Of this 
some £2,700,000 was due to the acquisitions 


for cash early in tbe year of Cardiff Plant 
LtcL, Diagrit Holdings Ltd., and Joseph 
Thompson (Sheffield) Ltd.; these acquisitions 
were reported in my Statement and in the 
Directors’ Report last year. Furthermore 
the overdrafts of these companies when we 
bought them amounted in total to some 
£500.000, so that automatically the Group's 
borrowings rose by such an amount. In 
addition, to avoid undue calls upon our in- 
variably helpful backers, the National West- 
minster Bank Ltd., we borrowed some 
£2.000,000 In U.S.A. dollars for 21 years, 
repayable in March, 1973, at a rate, fixed 
until March, 1972, or 10i% per annum. 

All subsidiary companies have been 
exercising a high degree of restraint in 
capital expenditure, and have been intensify- 
ing their efforts to reduce their use 
of working capitaL The volume of stocks 
and work in progress is being subjected in 
each case to a particularly close scru tiny . 
To draw conclusions from the ratio between 
on the one hand stocks and work in progress 
and on the other band the value of the turn- 
over can often be misleading, partly because 
progress payments vary from contract to con- 
tract. partly because of the incidence of 
delivery and invoicing of work in progress, 
and partly because the volume of work in 
progress has to be related to the planned 
forward output and cannot readily be 
adjusted to the actual output achieved. 
Indeed, for this latter reason, any disruption 
of output will make the value of work in 
progress appear unduly high in relation to 
turnover, while the consequent delays in com- 
pletions will make the volume of work in 
progress higher than it was planned to be: 
and so in these circumstances tbe cost of 
financing the excessive level of work in 
progress will diminish profits, as will of 
course tbe reduction in output caused by 
such disruption. 

Having already briefly surveyed the order 
position of each of our main subsidiaries, I 
turn to review their activities in more detail. 

MACHINE TOOLS AND CUTTING TOOLS 
Wickman Ltd. had orders sufficient to 
sustain a high level of activity in all its 
machine tool factories throughout the year. 
At first the. high rate of incoming orders of 
the previous year continued, but demand 
later diminished, especially in the home 
market: in the U.S.A., one of Wickman’s best 
markets for its automatics, business was slack 
throughout the year. Nevertheless the value 
of orders for macnines of Wickman’s manu- 
facture. while less than the exceptional! y 
higb figure of the previous year, was in line 
with deliveries, so that their order books 
were unimpaired. In particular, orders on 
hand for multi-spindle automatics will enable 
the Banner Lane factory to plan an efficient 
level of productioo for some time to come. 
For other ma chin e tools manufactured in the 
Wickman group tbe order books overall are 
good, and production is expected to continue 
at a satisfactory level. 

Design and development of additional 
machine tools to extend and support Wick- 
man's existing range continue. The Central 
Research and Development Department of 
the Wickman group contributes greatly to 
this work, for it has an expert knowledge of 
new techniques and applications, and has 
extensive facilities lor conducting tests to 
evaluate new features in machine tools and 
to ensure their long life and reliability. 

Wickman Wimet Ltd. had another 
excellent year. The volume of turnover in 
its wide range of tungsten carbide products 
was greater than ever before. In the latter 
half of the year, and especially in the last 
quarter, demand fell. Research and develop- 
ment activity was strengthened, and 
improved products were introduced, notably 
in the growing field of ** throwaway " tooling. * 
Wickman’s various subsidiaries in Australia 
and South Africa, covering in each territory 
sales of machine tools and the manufacture 
and sale of tungsten carbide products, traded 
at record levels and should continue to con- 
tribute satisfactorily to Wickman’s progress. 

Webster & Bennett Ltd. worked to capacity, 
apart from disruption to its manufacturing 
programme through the failure of Rolls- 
Royce, for whom it had orders in course of 
manufacture, and for whose debts a provision 
had to be made. A shortage of orders and 
enquiries in the latter part of the year has 
necessitated a reduction in the manufactur- 
ing programme. Even so trading this year 
should be satisfactory. 

Firth Brown Tools Ltd. makes a wide range 
of engineers’ cutting tools, and changes In 
demand from the general field of engineering 
are quickly reflected in its level of activity. 
The first part of tne year was good, but. as 
elsewhere in the engineering industry, a 
reduction in demand was experienced in the 
later stages of the year. Aven Tools Lt(L 
some of whose products have been developed 
for tbe “ Do-it-yourself ,r market, made 
further progress. Joseph Thompson 
(Sheffield) Ltd. traded successfully in the 
first year since it became part of the -group; — 
and fully, justified its acquisition. 

GENERAL ENGINEERING 
John Brown Engineering (Clydebank 1 
Ltd- for the second successive year received 
the Queen's Award tu Industry for its export 
achievement. It delivered 29 gas turbines, 
all overseas, more than half as many again 
as in the previous year: of these, 27 went 
either to the U.S.A. or to the ALBA 
aluminium smelter in Bahrain. Here J-BE. 
has delivered 14 out of the 18 turbines 
ordered, and tbe first seven are already pro- 
viding power for aluminium production: tbe 
station, when working fully, will be tbe 
largest of its type in the world. 

Interest in the application of the heavy- 
duty gas turbine to ship propulsion is in- 
creasing, a ad J.B.E. hopes to obtain early 
orders. The first compressor manufactured 
for Dresser Clark Ltd. was delivered to the 
Gas Council, and 15 more are being made. 
The intake of orders during the year was 


excellent; but J.B.E. manufactures against 
future orders and as work against its current 
orders is well advanced, it will soon need 
more. Long term prospects for both gas 
turbines and compressors are good. J.B.E. 
has almost completed the re-equipment and 
reorganisation of Its works and efficiency 
is already higher. 

Markham & Co. Ltd. experienced an en- 
couraging demand for its heavy machining, 
fabricating and erection facilities. It secured 
several excellent orders, and has good pros- 
pects of others. Roving & Co. Ltd. ordered 
from Markham a fourth 200 m.w. unit for 
El Chocon in the Argentine; since the year 
end Boving ordered the fifth and sixth tur- 
bines for that station, four 350 m.w. 
reversible Francis pump turbines for 
Farabka Zar In Poland, and two turbines 
for Kangaroo Valley in Australia. Markham 
obtained orders during the year for two 
2,500-ton anode presses for the Bahrain 
smelter, in conjunction with Von Roll uf 
Switzerland, and four more pulverising mills 
for' the Alcan smelter in Northumberland. 
Since the year end Markham has received a 
•- letter of intent from Demag for slab yard 
equipment for the Anchor scheme of British 
Steel Corporation. 

Among Markham’s deliveries during the 
year were two 20 ft. Cassagrain steerable 
aerials, one to Birmingham University and 
one to the G.P.O. Experimental Department, 
a 13 ft diameter drum digger for use in 
Barcelona, and a drum hoist for Cape Breton. 
The lighter products of Markham were less 
in demand, though useful orders for die- 
casting machines in particular were 
received. 

In the field of plastics machinery. Bone 

- Cravens Ltd. bad a successful year, cul- 
minating in an order from Badalex Ltd. 
for the supply of injection moulding 
machines and tooling for the production of 
vacuum flasks In two Russian factories; tbe 
amount of Bone Cravens* contract is some 
£1,600.000. The new Sandwich Moulding 
process announced by I.C.l. was the result 
of research and development work carried 
out by that company on Bone Cravens’ 
machines, which appear highly suitable for 
this advanced process. 

The Cravens Industries Group had many 
problems in its manufacture of containers 
and trailers at Sheffield. Woodville. and 
Andover, and of vehicle bodies at Preston. 
Though new designs of larger containers 
and trailers were successfully introduced, 
and output increased in volume generally, 
enquiries and orders fell away towards the 
end of the year; operators of container ships 
have suffered losses, and tbe present 
difficult climate is likely to continue, though 
discussions appear to be in progress to 
rationalise the container position. Difficulties 
are aggravated because Japanese manu- 
facturers can buy steel at prices not avail- 
able to us. Cravens have accordingly taken 
steps to reduce the scale of their operations 
in making containers. 

At Andover, further re-organisation and 
improvement to the works have been 
effected, but strikes at the factories of 
component manufacturers have hindered 
output Difficulties in the motor vehicle in- 
dustry have reduced the supply of chassis 
to Preston on which bodies can be built. At 
the same time demand was lower for many 
types of van bodies: currently, bowever, 
more enquiries and orders are being 
received. 

At Blackburn, East Lancashire Coach- 
builders Ltd., suffered a setback througb a 
serious fire at Easter 1970. In view of this 
and of the complication of bringing into 
production both the repaired buildings and 
a new extension, it did well to make a 
profit. Its order book is good. 

- Constructors John Brown Ltd. won fewer 
pipeline orders in tbis country, and so ibis 
side of its business was less active. Its 
Australian subsidiary suffered a substantial 
loss, largely by undertaking work outside 
its normal business which proved more 
difficult and costly than its executives 
expected; changes have since been made 
in the Australian company's structure, 
policy, and functions. 

During the year CJB completed an anti- 
biotics plant at Cambois for Glaxo, and has 
received a contract for the second phase 
of tbe development on that site. In Russia 
the polyester fibre complex, for which CJB 
and Stone-PJatt Industries Ltd., in conjunc- 
tion with I.C.I.. have a large contract, is 
making good progress: the first section, the 
staple fibre plant, has passed its guarantee 
tests and has been accepted by the 
customer. Other plants in Russia, and in 
Australia and Algeria, are proceeding well. 

At the end of its financial year in 
December, CJB had a large volume of work 
on hand, but most of the engineering of it 
had been completed. Tbe substantial cut 
back in expenditure by U.K. customers since 
then has left CJB with spare engineering 
capacity. It has however a large volume of 
overseas enquiries, in course of tender or 
negotiation; to the extent that these become 
contracts, tbe workload will benefit, though 
probably next year rather than this year. 
Vital factors in securing overseas contracts 
are the terms of credit and the rates of 
current interest; these at present put British 
contractors at a disadvanage compared -with 
their competitors. The Government should 
pay urgent attention to this crucial aspect of 
overseas trade.. 

The Special Contracts and Development 
Division of CJB (Projects) Ltd. has moved 
from Leatherhead to more appropriate office 
and manufacturing accommodation at Ports- 
mouth and has become an independent 
operating company, CJB Developments Ltd. 
Electrolysers. which it has developed for 
various uses, have become one of its main 
products. 

Cardiff Plant Ltd, acquired by CJB last 
year, is expected, following a reorganisation 
now in progress, to make an increasing con- 
tribution to profits. 


In Canada where Firth Brown Steels Ltd. 
and A. C. 'Wickman Ltd. operate, business is 
slack and few new projects appear to be going 
ahead. In the light of this, our subsidiaries 
have traded well. 

TRADE INVESTMENTS 
About Rhodesia, where our investments are 
in Rhodesian Alloys (Pvl) Ltd. and F. Issels 
& Son LvL, I have- nothing to say. 

Westland Aircraft Ltd., in which we bold 
some 22% of the shares, has forecast a sub- 
stantial improvement in its profit for the 
current year. 

Steady progress has been maintained on 
the nineteen boilers covered by tbe six con- 
tracts received between 1961 and 1964 by the 
Foster Wbeeler-John Brown Land Boilers 
Consortium. At the start of the year four- 
teen boilers were steaming on load, though 
intermittently, and during the year four 
more have achieved this stage. On only one 
boiler has erection still to be completed. 
Unfortunately, for various reasons often not 
the fault of the consortium, it has not been 
possible to carry out formal acceptance trials 
on any boiler, although in respect of thirteen, 
qualified acceptances have been received and 
of these five have completed their main- 
tenance periods. Nevertheless the conclusion 
of these contracts is still several years away. 

Foster Wheeler John Brown Boilers Ltd., 
io which we have a 39% interest, again made 
a loss, but in a lesser amount than the year 
before. Its directors have forecast a profit 
for the current year. 

The subject of shipbuilding should be quite 
irrelevant to a John Brown Chairman's State- 
ment. But as our former shipyard at Clyde- 
bank was. in the context of the collapse in 
June of Upper Clyde Shipbuilders Ltd., so 
often referred to in the Press in words such 
as "John Brown's yard." and in terms that 
might make people think that John Brown 
and Company Limited was in grievous 
trouble. I did think it right to issue on 17th 
June a statement to the Press. For the 
convenience of stockholders, and to make 
clear the position to any who may not have 
in mind that we wrote down two years ago 
our shareholding in U.C.S. to a total amount 
of £1. I reproduce this Press release as an 
addendum to this stitement. 

I am sure that stockholders will share the 
sorrow which my colleagues and I feel at 
the news, recently released at the time of 
writing this, that Clydebank shipyard, for so 
many years a proud member of the John 
Brown group, is to fall by the wayside. One 
has much sympathy for the many employees 
at the yard who, before it became part of 
Upper Clyde Shipbuilders, served John 
Brown’s well. 

DIRECTORS 

During the year Professor David Keitb- 
Lucas and Sir Maurice Parsons were ap- 
pointed directors of the Company. Professor 
Keith-Lucas. who is Pro-Vice-Chancellor at 
Cranfield Institute ut Technology, has had a 
wide experience in many branches of 
engineering, and in the training of engineers. 
Sir Maurice, previously Deputy Governor of 
the Bank of England, has of course an exten- 
sive knowledge of financial affairs, both 
national and internationaL 
Lord Clitheroe. a Deputy Chairman, and 
Sir John Baker, who retire by rotation at the 
following Annual General Meeting, feel that 
the time has come for them to retire from 
the Board; and therefore, to the great 
persona] sorrow of all their colleagues, will 
not seek re-election. It is hard to visualise 
two non-executive directors who could have 
brought more wisdom and foresight and 
experience to our affairs, each in his way. 
'than these two colleagues. We owe to each 
of them a deep debt of gratitude for unstint- 
ing help over many years, and we shall 
keenly miss their contributions to the 
deliberations by which we shape our policies 
and make our decisions. 

Sir Eric Mensforth, Mr. Robert Barclay and 
Sir George Gardner have, in the fullness of 
time, relinquished their executive duties in 
the Group, though they will continue as 
directors. 

CONCLUSION 

The year was difficult for those upon whose 
skill and hard work we so greatly depend. 
To all who have helped to make the results 
of tbe year better than they otherwise might 
have been, and to mitigate the effect of 
adverse circumstances, the thanks of the 
directors and stockholders are due. 

ADDENDUM TO CHAIRMAN’S 
STATEMENT 

Press Release — 1 7th June. 1971 
“The Directors of John Brown and Com- 
pany Limited wish, at this unhappy time til 
the affairs of Upper Clyde Shipbuilders 
Limited, to emphasise that the fortunes of 
John Brown’s are in no way linked to those 
of Clydebank shipyard or of U.C.S. It is of 
course understandable, and indeed a com- 
pliment to the name of John Brown, that 
Clydebank shipyard, which was for so many 
years part of the John Brown Group, should 
still be called locally and in the Press “John 
Brown's yard” or “John Brown’s." Never- 
theless the shipyard is not part of the John 
Brown Group. Indeed John Brown's share- 
holding in U.C.S. was written down two years 
ago to £1 in total. 

John Brown Engineering (Clydebank) 
Limited, formed, before the U.C.S. merger, 
from the previous engine works adjoining the 
shipyard, has been from its inception a sub- 
sidiary of John Brown and is unaffected by 
the U.C.S. crisis. 

Accordingly stockholders in John Brown’s, 
and the public, should not be confused by 
adverse references to the name of John 
Brown in the Press, in the context of ship- 
building. 

Tbe amount owing by U.C.S. to the John 

Brown Group is insignificant" 
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COMPANY NEWS IN BRIEF 


CHANNEL ISLANDS AND INTER- 
NATIONAL INVESTMENT TRUST— Coo- 
soltfaied gross ruraaw, tug rear to June 
so. 15TL L3T.W3 U4LS&1. Xor revenue 
£36.721 alter las of £15.785. 


fixed assets M23.M5 <£<34.010-. Corrat 
assets £366.731 i £78^041 and ItaMilies 
HB&5GE (irrs.ooii. Board conUzsus :o 
)ooK for suitable . op pommel es- ’ O n 

p resent evidence c urren t year profits 
Simula be not Iks Uua those for 197D-n. 



* considered at the end of 
er, 

integration of Mark Lane 
J. Coral' - is proceeding 
hly and ihe Board is conn- 
tor the future. Turnover 
ties to increase in both 


F. Austin 

the year ended June 30. slowly . He leaving tbe chair b 
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SHEPPERTOM STUDIOS I subsidiary of 
pmiFfc Uon HeMlflfiS*— Results year ended 
March 31. 1971. reported July 3. Grasp 
(Iwd assets nj!74.«e in.3M.2S7), current 
assets n 66. 134 (coijssi and liabilities 
£416,374 (£447,699'. Chairman reports that 
■b began 
hoi will 


meets and net ran cat assets— mrlod i ag 
fall dollar premium £*.327.000 i ££.753.000*. 
Asset value per Ordinary I32ip <10Gp>. 

DICKWEULA (HOLDINGS)— dividend 
for 1939 (3 Per ccm.). Less EXT (£3.034 
profit i. From genera) reserve il.808 
i £.0001. Tax ml Provision for 

F.E.E.C.’s oo 1906 arc 3969 dividends oil 
(£.941 1. Dimead id! <£.’50/. Forward 


tBp units. Sum end of financial year 
croup Has acquired enure share capital 
at Coca-Cola Bottling Company tDnhhnp. 
Thu acquisition has btvil partly nnancvd 
by issue of 12-316 shares at a premium of 
£7.73 per share. Chairman says that tbis 
development together with continued 
expansion of company's existing opera- 
tions. tilers eauUng potential m years 
ahead. . 

WILLIAM SUMMERVILLE AND EON 
(paper makers >— Trading profit for year 
to May 3L l9n. 191.203 (£131.79!). Pre- 
tax profit £43.436 <£59.469 1 after depre- 
dation EL tea i £28.5501. etc. Tax £16.099 
<£42.347i. Net pro til £9.337 t r 47022 1. 
Already known final 7j per cent, making 
121 per cenL (19 per cent:). Directors say 
group Is well organised and equipped to 
lake advantage of any improvement in 


10. Fixed assets £034.768 (£59D.-U7i. 

Currant assets £1.733.438 ifl.4l8.i36i and 
liabilities £1. 178.13 ta.808.4SS>. This year 
directors have contracted for biggest 
capital expenditure programmu in uruup'B 
history. Although this ts unlikely io 
make any cnntrtbntiDD ut present year's 
profits and may create sonic difficulties 
due to in st all a Uon problems, now plant 
should produce a significant rise in profits 
next year. In general chairman has 
greatest confidence in future prosperity. 
Meeting, Wolverhampton. September 3, 
at noon. 

VJTA-TEX (makers of warp knitted, 
pruned, laminated and other knitted 
fabrics »— Results for the year coded 
April 30. 1971_ reported July 29. Group 


£38.532 (£134JS3I i. .Chairman says if 
operating costs can be contained, com- 
pany should' be able to operate more 
profitably tins year. ■ oerucalorly in view 
of an expansion of 22 per cem. in. turn-' 
over during the first six months Despite 
difficult trading conditions, orders on 
band for autumn and winter are at 
satisfactory level. Meeting. Dublin. 
September 2. noon. 

F. s. RATCLIFFE INDUSTRIES fore- 


fixed assets £773,248 (£537.438). Net Cur- ; a liability of £30.000 not provided in the 


W. HENSHALL AND SONS (ADDLE- 
STONE) i manufacturers of aircraft 
compoflemsi— \"o dividend t7 per cent.) 
for year to March 31. lflTL ■ Lon £30,775 
'profit £4*.484> before tax repayment 
£17,43 (tax paid C0.M2>, 

GLASS AND METAL HOLDING &_Tu re- 
over, six months ended Audi 38. ion. 
£1.788.563 lti.622,905). group profit ba- 

_____ fore taxation £235.865 f £200.435). Minorities 

nslon spring manufacturer and painting £16.078 <17.696 1. Balance £219.787 (£193,7431. 
contractors)— Results year ended April 30. Constructional Engineering division fia* 
197], reported July 28. Group fixed assets Acquired extensive freehold premise* tuUa- 
£188,1X4 (£IHJi2). Net current assets cem to factory and negotiations now ad- 
£62.967 f £84.684 1, Under the terms of van cod for purchase of two complementary 
agreement concerning ncqntstuon of engineering businesses to be integrated 
Arthur Lord and Sons cRochdale-. there is 


Lre and Cora! com- Xr^IiuT^MVowTifit half £? 


- combined 4110 operating 
no licensed betting offices, 
her negotiations are in pro- 
and contracts have been 
ificd for acquisition of IS 
e ' offices'of Russell Myers 
s VM Country and the 


siren, w . August 11. at 10.43 a.m. 

TANKER INVESTMENT TRUST— 
Results for year . io March 31, 1971. 
reported Aogtst IB- Investments at mUF 
nvarfccT value, flJSm. m.ttm.) tfl etudes 


" The interim dividend was 
passed, but the directors are 
holding the year’s payment at 

15 per CCllt. , boldine - in London and overseas 

Aftertax snooo (loLQTOL net "wggk, c.osm. ■ rceo-Tia.. Meeting, 
orofit • came OUt • Jt uut,iau, ,« Wood street. K.C..- September L u 
Wr v 'ttnrt‘hai I*'in uaainn £02.2f». aieccmc of the ^ pm 

if 9 \vifw mVuw company, furniture makers. Will ■ allied investments— R esuiis year 

Hi. \X ith other acquisition* n-Ktbor 2S. w A pnl 3», lSie, reported July IS. Croup 


*»i. Miui outer avqu«*iu»i»™ --.-.r—-- . 

la completion 473 offices be held on October ZS. 


MEG err HOLDINGS riuachmc tool 
mitw t. — interim 3 per cent, turns— 
total 8 per ccnL year to October SI, 
197th. Sated six months :o Apnl 30. 1971, 
£3.882.380 (£912.656 •. Trading profit, fie.. 
3SL9W (£79,6961. urt profit £23,619 (£24-669) 
alter lax of £17.830 ( £28.978 1 and fir pre- 
dation £23J01 (£10.6811. etc. 

JOHN DALY AND CO. OmportUS and 
exporter*)— Bctcla-fior rear to sfartb 21 , 
1871, reported August 4. Proposed ts 
raft the £2 ftflCK BS45 and share* into 


worldwide rises, it is difficult to ro- 
visas? this happening, 

MIDLAND CATTLE PRODUCTS— 
Results year to March 31. 1971. reported 
July 24. Group fixed assets «S“ 442 
(£464.902,. Current assets £555.340 
1 H39.se ( and liabilities £349.922 f £356.704,. 
Meeting. Birmingham. September 2 at 

FREDERICK . COOPER (HOLDINGS) 
Cold-roll u) seel strip processors— Results 
for year to March 31. 1971 reported July 


rent assets J56S.7BS E74fl,S35>. Saha are 
running 20 per cem. op on last year 
and margins, while not improving, are at 
least being maintaine d Meeting, 
BeaconsSeld. August 28 at 3 pan. 

DUNBEE - COM REX - MARX noyx. 
lOUerries, D1Y products >— Results for 
1970 with direct ore comments on prospects 
rationed May 2 l Fixed asset*. H.13US9 
1 065377 1 . Set current assets. £667.738 
i £735 320 1 . Meeting. H7/123 Crear Port- 
land Stree t, w.. September 1 at n a.m. 

ourrEx (Clothing)— R emits istb 
resorted August 4. Group fixed assets 
£163,882 (£144335). Her current assets 


accounts. This represents the balance pay 
able lo vendors for ibt-ir shares and is 
payable In two eoua] annua] Instalments. 
Each instalment falls to be reduced should 
profits (before taxi of the subsidiary fall 
below £33.000 for each o' years coded 
April 90. 1971, and 1072. Profits of lbs 
subsidiary lor the year to April 30. 1971, 
exceeded £33.000. Chairman says croup 
forward order bool: is id J very healthy 
stare having again received many blanket 
orders from customers and increased pro- 
duction rate is being maintained in tbe 


under one roof. These companies spediUse 
in precision engineering and manufacture 
of cold rotted rings. Board considers that 
by enhancing present management and 
by extending range of activities pf this 
division, substantial benefits will accrue. 

LYNDON HOLDINGS — Results for 
period ending March 23, 1571, reported 
Jnly 23. Fixed assets OS-TSm. fnS^Zm.) 
Current assets n.42m. (£133,480) and 
babfliiies a. 29m. in.Tinu. Chairman 
expects progress to be maintained in enr- 
He hopes continued growth 


rent year. _ 

o( profits front Investment properties "will 
enable some further dividend increase in 
current year. Meeting. Rochdale. St-piem- be considered. Meeting. Maddox Street 
her j, noon. w.. September 6, noon. 
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BY MICHAEL O’HALLORAN 


Maidstone 
says yes 


' to Argyle 
Securities 




i- 1 

■ -i 


ALTHOUGH an oflice develop- 
ment permit is a barrier still to 
be crossed. Argyle Securities has 
at least woo informal permission 
from Maidstone council for its 

£9 tui. central area scheme which 
includes more than 300.000 
square feet of office space. Con- 
sidering the importance of this 
project. I do not expect the per- 
mit to be too much of a problem, 
particularly as there arc sub- 
stantiated rumours of a major 
company wanting to take the 
entire accommodation. Unless 
there are any unforeseen prob- 
lems. this project should soon be 
listed as one of Argyll's most 
exciting and successful develop- 
ments. 


Negotiations for the 70.000 
square feet department store 
within the complex are well 
advanced, and the 33,000 square 
feet supermarket is under offer. 
As the scheme was officially 
announced only a few weeks ago; 
it seems fairly safe to predict a 
full house by opening date. And 
a substantial return. 

Argyle’s town centre ambitions 
have also received a further 
boost this week — the company 
beat both Costain and Land and 
House for the right to redevelop 
a central part of Ramsgate. The 
project will include 32,000 
square feet of offices, a super 
market (again under offer), 
shops, an hotel, and a new bus 
station. It should be quite a 
fillip for Ramsgate, probably 
helping to create more interest 
In the 44-acre industrial estate 
which Arrowcroft Is developing 
in conjunction with the local 
authority. This estate should 
soon be announcing its first 
tenants, for five out of six small 
pilot units have been reserved, 
and negotiations are nearing 
completion for a further 50.000 
square feet. 


The industrial scene is also 
an active one for Argyle. First, 
the company is about to start 
work on its 14-acre estate in 
Norwich. Secondly, it has just 
applied for planning permission 
in respect -of 21.‘ acres at High 
"Wycombe — an area of high 
demand at the present time. 


Revaluation 

argument 


I am not at all happy about 
the beginnings of a trend towards 
properly company revaluations 
on the MEPC defence basis— 
that is, valuing future develop- 
ments as if they were in fact 
completed assets. This technique 
may be justified in a 'bid' situa- 
tion, but 1 certainly cannot sup- 
port its introduction to everyday 
use. The figures which this type 
of calculation produce might be 
completely accurate. But they 
could be innocently misleading. 
Or, at most, deliberately weighted 
to produce a slanted picture. It 
is a system too easily abused. 

Valuation is as inexact science 


at the best of times, but figures 
produced on the traditional" basis 
can at least be taken as a reliable 
guide. In my opinion, the suras 
thrown up by the new method 
anticipate what should not be 
anticipated In a company report 
-—market conditions, building 
costs, perhaps financing costs, 
even politics, etc., for many years 
ahead. To put it bluntly. It is 
speculation. Unless both financ- 
ing and pre-letting have been 
arranged, the calculation is based 
upon a series of uncertainties. 

Think what could be done with 
the figures if the revaluation was 
undertaken by an over-optimistic 
Board, rather than external pro- 
fessional advisers! With a few 
large long-term projects included 
in the total, it might be a decade 
nr more before any major 
mistake became easv to detect. 
Profir forecasts bv trading com- 
panies are limited hv the Stock 
Exchange. 1 think that it would 
be a wise precaution for 
revaluations also to he governed 
by a time scale. The argument 
that this rectrlcts the desired 
flow of information to share- 
holders really does not hold 
water. 

Town and City, a company for 
which I have a great regard, has 
recently revalued on the new 
basis, and several smaller grouos 
are about to follow suit. With 
respect. 1 think that they are 
wrong to do so. Although their 
intentions cannot he questioned. 
I feel that they are setting 
dangerous precedents. 


XE Overseas buys 


Paris property ' circles report 
that Hammersoa Box has signed 
a particularly good office deal in 
Avenue Marceau. Although the 
block is subject to a very short 
leaseback on favourable terms, it 
will eventually represent an 
interesting renovation prospect. 
I suspect that Herring Daw and 
Manners are Involved here. Look- 
ing farther afield, Gabriel 
Harrison was not in Canada for 
the good of his health before he 
came winging back last week in 
time for the Edger offer docu- 
ment From what I hear, he has 
added another large office block 
to the two which Amalgamated 
already own in Toronto. 


OUT AND ABOUT 


The London market still holds 
steady, though it has not been 
an exciting week for news. No 
figures have been disclosed, but 
observers say that stockbrokers 
W. L Carr Sons and Co. offered 
more than £120.000 to win the 
tender Tor 21.000 square feet at 
Ocean House. Little Trinity Lane. 
This is the space which attracted 
several tenants at the full asking 
price when Chamberlain and 
Willows originally offered It at 
£95.000. The victors were advised 
by Herring Daw and Maimers. 

• Kent is kind to Laugcope — 


• subsidiary of' Clearbroofc 
Property Holdings. A few weeks 
ago, it pre-let a 70.000 square 
feet office block In Canterbury, 
and it has now pre-let a major 
part of a new 25,000 square feet 
project Not far away in Ash- 
ford, a smaller building due for 
completion next January has 
been taken by the Ministry. From 
what I hear, the company might 
soon be announcing a fairly large 
central area deal nearer to its 
Surrey base. 

• Interested in the Australian 
residential market? Jf so, you 
might like to contact Mr. Nathan 
Seller, possibly the biggest 
developer of apartments in 
Melbourne, who is due to arrive 
in London next week. I gather 
that he is seeking more U.K 
money. He can be contacted via 
the Institute of Directors. 

• MEPC obviously has faith in 
the future growth of Bury St. 
Edzuunds. for it is buying office 
investments in addition to build- 
ing its own. The company has 
just paid around £375.000 for two 
adjacent buildings which have a 
total area of 47,800 square feet 
As both are let to the Ministry, 
and rent reviews are not far 
away, it seems a fair price. 
Agents concerned are Fielding 
Bird and Partners, and Jones 
Lang Wootton. In a month's time. 
MEPC’s own 37.500 square feet 
block will he ready, and this will 
be offered by Hillier Parker May 
and Rowden acting jointly with 
Lacey Scott and Sons. 
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Millbank Tower SW1 



An opportunity arises to acquire an 
entire upper floor of luxurious 
partitioned offices in this very 
important London building overlooking 
the River Thames and with panoramic 
views of the heart of the capital. 

The building is air conditioned and 
equipped with 12 automatic lifts. 

Car parking available. 


area 8/105 sqft (753^) 

To Let full details from 


18/25 ELDON STREET. 
LONDON EC2M 7QE 
Tel: 01-638-8001 




Chamberlain 
& Willows 


CENTRAL SHEFFIELD 

MODERN SINGLE STOREY 
FACTORY/WAREHOUSE 54,000 SQ. FT. 


IDEALLY SUITED TO DISTRIBUTION TRADE 
Light, lofty accommodation with central heating. Two large loading bays. 
Close to the Inner Ring Road enabling speedy access to all peripheral routes. 

TO LET 

(or Might Sell Freehold) 

Apply joint sole agents 



MILNER HOUSE LONDON W1M6AA 
TElEPHOhE: 01-935 4499 


Ellis, Willis & Beckett 




54CAMP0 LANE. SHEFFIELD SI IFU 
TELEPHONE 29667 (3 LINES) 


*■ 
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St HELEN’S 
LONDON EC3 


........ . £.. ....... 

' A 


BURGESS HILL 

SUSSEX 


Prestige Air Conditioned 
OFFICE 

ACCOMMODATION 


■’10 miles Brighton. 41 'rules London! 
New Office Block, readv for occupation. 
Central Heat, no. lift and car parking, 
close to tne new shoemng precinct, 
frontage to A. 27 3. Net floor prep 

6.9*6 so. ft. To be let. 
Aoel" Join; Sole Agents: 
BRADLEY A VAUGHAN. 

SO. enure* Road. Borgcw Mill, 
Tel. 2922.3 Or 

TURNER RUDGC A TURNER. 

29. Hiah Street. East Grinstead. 
TcL 24101. 
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AREHOUSE UNIT 
■.ft. TO LET 


Available October 1971 ■ Unit can be divided 

Harlow gives fast distribution services to Eastern and Midland Areas 


For further information contact sole agent - 

Chartered Surveyors 
44 St. James's. Place 
London W1 
Tel.01-629 9100 


CONWAY RELF 
S.SABEY 5 


THE GRAYLAW GROUP 
Graylaw House 394-424 High Road 
-Leyton London E10 6GE 
Telephone 01-5569611 


PROPERTY DEVELOPMENT 
AUSTRALIA 


The Chief Executives of one of Australia's leading growth-orientated property 
development companies will be in London from August 18 — 30. 


They invite exploratory discussions with similarly dynamic U.K.-based 
companies interested in the Australian property market and seeking formal 
or ad hoc links with a reputable, established concern. The Company owns 
and operates hotels and also develops for sale or its own investment: 
commercial buildings, residential and industrial estates in the capital cities 
of Australia. 


It is currently involved in a $20 million multi-purpose complex in the 
centre of Australia’s leading holiday resort city and offers equity 
participation in this 6 years’ duration project. 



Please reply: ••Development" 

Anderson Jeffress 
Advertising Limited 

23/28 Fleet Street, London, EC4 YINE 




22,156 SQ FT 


on two floors 
would divide 


Basement Car Parking & 

Storage 


TO BE LET 


RICHARD 




64.CORNH1LL, 
LONDON. EC3V 3PS : ' 
Tel: 01-233 3090 


, : MhART£RED SUH1.C YQPs 

■ Ottir.-i ilsa i in v 

£ra al l®"**!*! Scotland Belgium. France. Amiraf.j and 

?>, auulli * 




Birmingham 


Immediately adjoining the M.6, M.l, M.5 
interchange at Erdington 


* 


Freehold 

Industrial Premises 

Floor Area 2 323m 2 

(25,000 sq. ft.) 

Lofty single-storey space 

Craneage included 

For Sale 

Apply: 

HOlier Parker 

May & Rowden 

77 Grosreaor St., London W1A 2BT 

Telephone 01-629 7666 

also at Edinburgh, Sydney & Melbourne 


CRiCKLEWOOD, N.W1 

NEW SINGLE-STOREY WAREHOUSE. Close co Edgware 
Road and Ml. 28.150 sq. ft Might divide. TO LET. 


FULHAM, S.W.6. 

MODERN SINGLE-STOREY FACTORY with office are* at first 
floor. 1 1 284 'sq. ft. SHORT TERM LET. 


HACKNEY. O. 

4th FLOOR WORKSHOP. 
1.720 sq. ft. TO LET. 


Central Heating. Just decorated. 


FELTHAM, Middlesex. 

MODERN SINGLE-STOREY FACTORY WITH OFFICES. Central 
Heating, parking. Close to M4. 4,930 sq. ft. LEASE FOR SALE. 


MIDHURST. Sussex. 

NEW WAREHOUSE UNIT5. Modern specification. 4,800. 
61300 and 12.000 sq. ft. TO LET. 


MEUERSH & HARDING 


CHARTERED SURVEYORS 
43 ST. JAMES’S PLACE. ST. JAMES’S STREET, 
LONDON, S.W.1. 

07-493 6141 


B I 



LONG-TERM INSTITUTIONAL FUNDS 
AVAILABLE ON COMMERCIAL 
AND INDUSTRIAL PROPERTIES 

repayments over periods of up to 40 years 
rate of interest from 10\,, Complex detail* to: 

PETER G.HiRSCH&GO.LTD. 

15,Berkeley Street, London, WJ.Tel: 01-6295051/2/3. 


OFFICE 

DEVELOPMENTS 


HOUNSLOW 100,000 sq. ft. 
BEXLEY HEATH 100,000 sq. ft. 


Applications invited from tenants able to support OJXP. 
Principals only apply 

Box T.1399. Financial Times. 10, Cannon Street, EC4P 4BY 
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Investments 

Required 

for retaining Giients 


Minimum £1 00,000 



Ref. CW or BM 




Chartered Surveyors 
149 LEADENHALL STREET EC3V 4PE 
01-283-6055 


Healey 
& Baker 1 



Established 
1820 • 


jftnet i©i Sale 


AT THE LONDON AUCTION MART 


WEDNESDAY 15th SEPTEMBER I97I-3pm 

— [ Unless previously sold) - 


FREEHOLD & LONG LEASEHOLD 


SHOP INVESTMENTS 


BARNET 

80/82 High Street 

EALING 

8 New Broadway 

HASTINGS 

5, 5a. 5b Queens Road 

NORTH SHIELDS 

17/18 Saville Street West 

RUISLIP 

16 High Street 


BEXLEYHEATH 

167/ 1 69 Broadway 

GREENWICH 

1 54/ 1 56 Trafalgar Road 

HUNTINGDON 

1 17/1 18 High Street 

PALMERS GREEN 

367 Green Lanes 

SEVENOAKS 

68a & 68b HighStreet 


YIEWSLEY 

128 High Street 


Tenanci include: Testa Store* Ltd. F. W. WbolWorth A Co Ltd, 
John Temple Ltd. Goorje lienee Smith Ltd, Wiliams Brothers 
■ Direct Supply Stores Ltd, etc. 


Producing £23,400 per annum 
VALUABLE REVERSIONS FROM 1978 



FREEHOLD 


SHOP & OFFICE INVESTMENTS 


WARRINGTON **«•<«■* 

3/9 & 15/19 Rylands Street 


Prominent comer location at Junction of the principal retail 
thoroughfare. T«»o modem recall scores with two floors of 
offices and showrooms and two shops. 


iMthhfiersn* 


Frontage to: 

Bridge Street SSh 31ns, to Ryhnd Street ]35&9inL 




Tenants: Johnson Brothers (Dyers) Ltd, New Day Famishing 
Scores Ltd, Warrington Development Corporation etc. 


• . v- , L I - 


Producing £22^70 per annum 

VALUABLE RENT REVIEWS FROM 1977 


!i-.?v n- * 


NOTTINGHAM 30/34 Clumber Street 

Fine multiple location dose co Burton Tailoring Ltd, Manfield ft 


r»nc mumpm location awe co Burton I aliening LM, nanfleli 
Sons Ltd. John Collier Tailoring Led, Tbos. Cook & Son Ltd, a 
Two shops, restaurant & offices. 


Entirely let at rents totaling £8.275 perannum 
EXCEPTIONAL REVERSIONS FROM 1973 


IS.. 


FREEHOLD VACANT POSSESSION 


ABERDEEN 


123 High Street 


Freehold in finest multiple trading location. Close to F. W. 
Wool worth & Co Ltd, Urdewoods Mail Order Stores Ltd, 


Boon the Chemist Ltd, etc. 
Frontage 21ft 


Depth 77ft 6ias 


Net floor area 2^00 sq ft 

SOUTHEND-ON-SEA 70 High Street 




Freehold in outstanding retail position close to Marks ft 
Spencer Ltd.Tesoo Stores Ltd, Freeman, Hardy ft WiBia Ltd, etc. 

Frontage 1 6ft 9 ins Depth 94ft 31ns 

Net floor area 2^90 sq ft 

AUCTIONEERS 






Healey & Baker 


*7% 


PRESTIGE OFFICES 
LONDON. S.W.1. 
Sq. 8,000 Ft 
Air conditioned building 
Lifts— C.H.— Car Park 
Rene £46,000 p.a. exd. 


CORNER- SHOP 
INVESTMENT 
NORBURY, S.W.1 A 
EXTENSIVE SHOWROOM/ 
WORKSHOP & RESIOENTW4 
Early Reversion to estimated 
£4,000 p.a. exd. 

PRICE £32,500 



7. Lower Sloan Screet, S.W.1- 
01-730 3435 



MORTIMER STREET, W.l. 

Showrooms and Offices : 

5,700 Sq, Ft. 

TO LET 


TYNESIDE 

INDUSTRIAL PREMISES 


SINGLE STOREY PREMISES WITH CRANEAGE 
TOTAL AREA 117,000 sq. ft. (I0870m2) 
TOTAL SITE APPROX, 7 ACRES <2£ha) 
FREEHOLD 

FOR SALE 


Chartered Surveyors 

CoHierfi Madge o1. 3 F S e, ' Londra e:; 



Proposed OFFICE DEVELOPMENT 

HAILS HAM 

25,000 - 30,000 sq. ft. 

Tenant tc support O.D.P. 



Allred Savill, Curtis & Hensor 


I 


63 Lincoln’s Inn Fields 
London, WC2A 3LD 


01-405 
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the colmore centre 

BIRMINGHAM 

“Probably the finest office development 
in city centre” 

■Fully air conditioned : Complete doitote glazing -Ample car parking 

28,000 sq.ft... 

To be let in up to 3 units. Further suite 3^72 sq.ft 
AVAILABLE OCTOBER 


GRIMLEY & SON 

39 .:O T(;-MP!f STPtb r BIRM:nC.HmV R2 f.nx 
Vi. Dul-<- St-<v-t.Si. ,iTi:V .. LvO'.i'j'i s v; 1 


CH.VmW-. .-.OKW 


FACTORIES & WAREHOUSES 


SITTING BOURNE 
LUTTERWORTH (Leics.) 


Factory 4,1 50 sq. ft. 


LEASE FOR SALE 


CROYDON 

SLOUGH 


Warehouses 10 — 100,000 sq. ft. 


TO LET 


Factory 26,500 sq. ft. 


FOR SALE 


K-BARTFORD 


Factory 1 8,000 sq. ft. 


TO LET 


BURY ST. EDMUNDS 


Factory 19,600 sq. ft. 


TO LET 


Factory 1 56,000 sq. ft. on 7 Acres 


FOR SALE 


FULLER REISER & CO 


CHARTERED SURVEYORS 


3/4 Holbom Circus London EC1N 2HL 01-353 6851 Telex 25916 


Valuers and Agents of Industrial and 
Commercial Property throughout the 
United Kingdom 
Rating Surveyors 
Plant and Machinery Valuers 


Croydon 

1 mile from City Centre off A .23 
Modern Single-Storey 

Factory/Warehouse 

4905m 2 (52,800 sq. ft.) 

Would divide 

To Let 

Apply 

^ Hillier Parker 

" May&Rowden 

77 Grosvenor St., London, W1A 2BT. 
Telephone 01-629 7666 


ANNUITY FUND 

HAS MONEY AVAILABLE 

FOR 

MORTGAGES OVER A 5 YEAR 
PERIOD 

INTEREST ONLY 


Fuller Horsey 
Sons&Cassell 


*0 Lloyds Avenue 
London EC3N 3B| 
01-709 010 1 



Shepherds Bush W.l 2. 

12,250 sq. fc. Warehousing 
3,000 sq. fc. ancillary offices 

To be let on short lease 


Taylor Woodrow Property Company, 
18 Park Street. London, WIY 4AH 
01 499 9221 
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READING 

OFFICE DEVELOPMENT 

CENTRAL LOCATION 

sq 45,000 ft 

will divide into smaller units 

TENANTS TO SUPPORT APPLICATION 
FOR OFFICE DEVELOPMENT PERMIT 





Telephone. 01*629*3086 


Proposed Air Conditioned 
Office Building 

SUBJECT TO OFFICE DEVELOPMENT PERMIT 

22,300 Sq. Ft. Approximately 

Great Portland Street, 
London, W.l 

For Particulars Apply : 



RICHARD 

eijjs&im 


g\ i'. 

> 6-10 Bruton Street. "v -,'j ™- 

•; London. W1X 8DU *. 

01-499 7151 ..] iW 

ti 


Chartered Surveyor. 

Office* also in 

G'ty of London. Scotland. Belgium. France. 
Australia, South Africa 


M! 
' ; /■* 
Av.^' 

>:?&> ™5, v >ri •'-rr r - 


8000-12000 sq.ft. 
OFFICES REQUIRED 

as executive accommodation for a large 
international company 

Preferred locations are 
West End / Victoria I Knightsbridgei Euston 

the most suitable accommodation will be 
self contained on one floor only 
with all the usual amenities and an 
allocation of car parking spaces. 

Details, please, to retained agents: 


FULLER PE1SER & CO 

CHARTERED SURVEYORS ' 


3/4 Hotborn Circus. London, E.C.1. 01-353 6851 Telex 25916, 


JOHN D. WOOD 


By dirciiHiu o| aiunlru iudusim.'s Lhl. 


& CO. 


BEDFORDSHIRE 

A BUILDING OF DISTINCTION 
SET IN 7 ACRES OF PARKLAND. 

SUITABLE FOR 

OFFICE INSTITUTIONAL OR RESEARCH USE 


23 BERKELEY SQUARE, LONDON, : WTX. ; 6AL s 01-629 905£ 

! . . AJvj at,CBx:I»r*.K<Lni'inct«u. Soatb WaJw. E^tnbornh i'oJ SocchamproD 


CONRAD RITBLAT 


Jk COMPANY 


I 


MAIDENHEAD, Berks. 

S/S FACTORY & WAREHOUSE UNITS 
4,800 sq. ft. — 18.500 sq. ft. 

TO LET 

Apply Sole Surveyors 


' MILNER HOUSE. LONDON -WM €AA TEE 01-335 4499 


BEDFORD SQUARE, W.C.1. 

Period Office Boiiding 

4,800 Sq. Ft. 

TO LET or LEASE FOR SALE 


- . ] Chartered Surveyors 

^ a 68 Fleet St red. London EC4 

Coffier& Madge oi3S3 7668 


By Order of Cadbury Schweppes Ltd. 


Re: James Pascail Ltd. 


IMPORTANT FREEHOLD 

INDUSTRIAL PREMISES 


Streatham Road 


MITCHAM SORREY 


■m. 


325,000 SQ. FT. on 12| Acres 


Substantial well maintained Buildings. Parr single 
storey, some modern. 

CLEAN PRODUCTION AREAS. SEPARATE WARE- 
HOUSE BLOCK. OFFICES. CANTEEN. GARAGE. 


Weil proportioned site 650 ft. frontage to Streat- 
ham Rd. Good vehicular access. 

WIDE SERVICE ROADS. YARD5. LARGE 
VEHICLE PARK. AREAS UNDEVELOPED LAND. 


SUITABLE FOR OCCUPATION AND OR REDEVELOPMENT 

TO AUCTION AS A WHOLE WITH VACANT POSSESSION (UNLESS PREVIOUSLY SOLD) ON 14th September 1971 


59/62 High Holborn, London WC1V 6EG. Tel.: 01-405 8411 


KNIGHTSBRIDGE 

LONDON. S.W.l. 

35,000 SQ. FT. 

PRESTIGE OFFICES 

TO BE BUILT CLOSE-HARRODS 

TENANT MUST BE ABLE TO 
SUPPORT AN O.D.P. FOR 10,000 SQ. FT. 

FULL DETAILS 

MARLER & MARLER 

IN ASSOCIATION WITH 

KING WOOD & CO. 

__ 6 SLOANE STREET. S.W.l. 01-235 1727. ■ 


NOTTINGHAM AREA 

New 

Freehold Factory 
Warehouse Units 


TENANTS INCLUDE PUBLIC COMPANIES AND CAREFULLY 
SELECTED LOCAL FIRMS OF REPUTE 


LEASES— 21 YEARS. 7 YEAR RENT REVIEWS. 

TO PRODUCE £32,996 ?ER ANNUM * 


FJU. 


Derails with pleasure 

GEO. HALLAM & SONS, 

FACTORY AGENTS. 

Bank Place, St. Peter's Gate. Nottm. TELE. 5030 T. 


ROMFORD 

EASTERN AVENUE 

_NEW SN6U SHY WAREHOUSES 

10-80,000 sq. ft. 

To be built to tenants' requirements. Ideal location for distribution 
to Tilbury & Docks — Southend — Colchester and East Anglia. 

TO LET 

For foil detail* apply JOINT SOLE AGENTS 


LAMBOURNE & FOREMAN 


Chartered Surveyors 
8. Queen Anne Street, 
London. W.l. 01-636 8733/6 


G REA R £r C O 


7. Harley Street, London. 
WIN IDA. 01-580 9357 


Ideal for Distribution and Manufacturing in the Midlands 

SOUTHAM INDUSTRIAL ESTATE 

Southam, Warwickshire 

A Development by A. W. L. Properties (Midlands) Ltd. 

NEW FACTORY AND WAREHOUSE UNITS 

• from • 

3,000 sq. ft. to 75.000 sq. ft. 

• Rents from 42jp (8/6) per sq. ft. 

Easy access to Ml. M6 and M5 
Coventry, Birmingham, Daventry, Banbury, Oxford, etc 
DETAILS: 

CARTWRIGHT HOLT ft SONS, 

IS Warwick Row, Coventry Tel: Coventry 26272 


OFFICE BUILDING 

OVER 20,000 SQ. FT. 

Companies having or able to obtain an O.D.P. are invited to write 
expressing their interest. The development to be erected is 
situated convenient to Tottenham Court Road and Oxford Street. 
London W.l. 

Wfie Bo* T-i*O0. Financial .r.nwi. to. Cannon Street. EC4P 4 BY. 


OFFICES TO LET 

FINSBURY CIRCUS EC2 

Excellent Office Suite 
TO LET 
3,200 SQ FT 
Conveniently situated in this 
attractive City square. 

Excellent 6th Boor Offices 

GARRARD HOUSE 

Gresham St, EC2 
6,875 SQ FT 

Impressive entrance, lift, 
central heating. Car parking. 

Excellent Offices with 
Ground Boor Banking Hall 

OFF CHEAPSIDE 

13,500 sq. ft or will split All amenities. 



Chesterton & Sons 

9 Wood Street Cfveapside Londo- EC2V 7AR 

01-606 3055 


SOUTHWARK, S.E.l 

(Close to London Bridge Station ) 

NEW AIR CONDITIONED 
OFFICE DEVELOPMENT 

sq- 30,000 ft. 

To be erected for tenant able to support application 

for O.D.P. 

Principals or retained surveyors apply to: — 

SINCLAIR, GOLDSMITH & CO., 

12, JOHN PRINCE'S STREET, LONDON, WTM 5HM 
Telephone 629-6956 



Every Saturday 
and Wednesday 

in the Financial Times 

A selection of 
RESIDENTIAL PROPERTIES 


With a Saturday feature on various aspects of the property 
market by Joe Rennison 



LONDON HOUSES and FLATS 
COUNTRY and COASTAL PROPERTIES 
ESTATES and FARMS 
NEW DEVELOPMENTS 
OVERSEAS PROPERTIES 

Further details from 
j. M. Sheppard, 

Telephone: 01-248 8QC0 Ext. 588 
The Financial Times, 

Bracken House. Cannon Street, EC4P 4BY. 
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auctioneers 

valuers 

fire loss assessors 
estate agents 
rating and 

compensation 
surveyors 


Specialising in 

FACTORIES AND 
COMMERCIAL PROPERTIES 
plant and machinery 



estws 


EBWARO'nUSHTON-SaNS, KENYON 


KresCoun.ww Tat 061-83* 1814 

63 Old Bread Si'londonHca-Td: 01 -568 «Q1 


SHOPS AND OFFSCES 
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EASY ACCESS M.6 
MOTORWAY 
1.4Q0 sq. ft. Self-Contained 
GROUND-FLOOR 
OFFICE SUITE 
in modern prestige block in 
HANLEY 

STOKE-ON-TRENT 
Fully equipped and ready for 
immediate occupation 
RENT £1.040 PER ANNUM 
Illustrated particulars from 
Sole As en is 
EVANS & EVANS 
Chartered Surveyors 
BANK HOUSE. 
GREENGATE, 
STAFFORD. 

T cl. 2426 


FORTHCOMING AUCTIONS 

By order a! the Post Office 
The Substantial Freehold 
PrcmlMl 

SCOTT HOUSE. HIGH STREET. 
WEST MALLING 

The Weil Situated Shoo premiss* 
With Living Accommodation 

No M LONDON ROAD 
SOUTH BOROUGH 

To bo olft-rctf for sale bv auction at 
the Rose and Crown, Tonbridge. 
Tuesday. 1dm September. At 230. 

Particulars and conditions of Sale 
obtainable from Agents: 

BROOKS A SON. 

132 High Street. Tonbridge. 

Tel. 663303)6. 


I 1 
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SHOWROOM OFFICES 

Paddington St. W1 

2 adiaceni sell-con t.nned 
units Situated tvlwrrn 
Marvlcbcnc High SI and 
Baker 51. consisting of 
2 295 sq ft. .It tr.TSO 
p.a ex. in ilm one and 
T 722 SO. ft. at £3 850 pa. 
c« .n the Other These 

properties can be tot either 
together or separate!*. 

Lease. 20 years 
Ret SAC 

(BreckerGrossmith 

63 Wlrtmof-c St.. 
London W1 

1 01-486 3531 Ext. 3 


> 

’Adjacent M-S 1iU-tvc*.mi heLw-nn 
• to be .of >n apod hui'ding with lifts. 

Close Bans ana VtecX Excnangc. Areas 
1 laU-1 500 so :l rf-tnls irom 14-£4 tu 
( nnr sq it ir*"n year leases 

no premium, immediate possession. f or 
Nrliltlirs and .< pro- nl men ts to Wen 
apply Jcnr-.. L.irn. West ten lb 1 7 
King Street London. EC2V ?EE. Tel 
01-506 4060. Rel C KCP. 
ILIFTONVILLE. New shea to let Mul. 
tlple pos.tion. £2 OOO Pa an lease. 
Sole Anent; Rnher; Crijiendcn A 
Ptnrs . 245 Noiihdonn RO . CMtonviUc. 

INSBURY SQUARE. E.C.2. 1.400 to. ft. 

& C Reasonable rental 930 0261 
HARLEY STREET W.I.— Prestige office-., 
ground llocr off Caxend'sh Square. 
2.500 w. ta :c: Elegant .ntcnjr 

b< designer to Higher luiuiv lim.h 
S3T 2131 

ADJACENT MC Into '-fCUpn Dei ween 
Slough and Hca’hrow A.rpcr;. ?-*£!■<]* 
office tu.tes. JOG so. It and 800 vt I:. 
fo let lull" melon. .\ Short -c-m 'citings 
Anptv. A.iaiion Prop VI' CjnsuttinT-,, 
Heathrow House. Bath Road. Cranford. 
M'ddles?.. Tel: 01-759 09G6. 
HENDON. N.W.4. Ju— off N Cu :ul,ir 
Kd . total p! 9 000 so tt Detached 
office bui!d-rg w.’.n caret ?Vc-'s not and 
parking I ai abour 30 cars New lease 
rent £t 5.000 Pa c< Nc. premium 
Cowdrer. Ph.soi & Helln 01-450 6671 


Wallington 

Offices 

4,600 sq. fc. (427 sq. m) 

Modern building. All amenities 

To be Let 


£®£££l0WER&tO 


.16Bn j: iai jii.xy Lorrirn VH£ 8AD 01^294261 
■j. • - f ■ .j.. > r>' JI 'lr.^vai«.icakrnEVaia 


I ’ 


BROOK STREET, W.l. 

1.350 sq. fc. carpeced offices to 
let. 1-3 years. Use of recep- 
tion facilities and boardroom. 
Telephone available. 

WOODCOCKS. 

3Q St. George 5trcet. W1R OLH. 
Tel: 01-629 5411. 


WANTED 


OFFICES WANTED 

We are seeking Freehold f Leasehold 
Office properties within the Greater 
London Area and particularly the West 
End and City, for renovation or re- 
development. Substantial funds avail- 
able. quick decisions. equity 
participation on suitable propositions. 
Agents gladly retained and reimtructed 
Decalls please to Managing Director, 


Capital Properties (Kingsway) Ltd., 
J6-3B. Kingsway, London. WC2B 6EX. 
01 -4Q5-8387 /8. 


KING’S GROSS 
N.1 

SINGLE-STOREY 

WAREHOUSE 

7,245 SQ. FT. 
TO LET 

Ceiling Height 13ft. to 
eaves. Excellent parking 
and unloading loading 
facilities. 

Ref: I.M.K. or B.T.C. 



SAVE MORE MONEY 

We give below details of 3 
industrial premises to be let at 
low rentals. 

South Heathrow Airport — 3 
miles — Factory I Warehouse 
15.000: 25.000; or 40.000 sq. ft. 
to be let on temporary basis (up 
to 4 years — can be extended) 
Only 62lp per sq. ft. No Repair 
Liability. 

North Heathrow Airport — 3 
miles— Factory 30.000 sq. ft. 
1 ind. 5.000 sq. ft. office). First 
year rent fnpe— next 3 years 5Qp 
per sq. ft. 

Gatwick Airport — 3 miles — 
Warehouse 35.000 sq, ft. (could 
be divided). Rent reduction 
first six months. 

Apply 

LOCATORS TO INDUSTRY 
Prowse & Partners 
01-546-6861. 


OSBORN ESTATE 

CO. 

h»»r i*-r laUcw'itg yn-v. :>■ .n.iecrful.- 
occur^icn «n:h-n mi*'!— Cl .» ink- cl 
S3 Mb 2 mK.'iiwi 4 iff'lDb 

Norik at Manor .:cr 

9.000 sq. ft. 
GROUND FLOOR UNIT 

!«:’* -.sr.xi i-'.-d ie'-cm icudria 

ttt.s i.r. R -jut tj- juuwlii" 

Enq. 061 624 S565 
4,500 sq. ft. 
EXCELLENT LOADING 
FACILITIES 

Rctfv ?pr imin.-(i.j-c ti::uOj-ic» full, 
X0r.nl IpfCfl itnil liri'Orcul 

Enq. 061 624 C565 
INDUSTRIAL PREMISES 
TO LET 

60.000 sq. ft. 

On 4 WoOii F m . »H» COnVCV.i. «S.*d 

lil^* ^pr«nMc\»d. Ex:tl- 


thrauQ^Onl 
lenl !gAimo And 

Pr.iSj! 1 2 ■» Wi’ 


Enq. 061-3565 or 3256 


RURAL LOCATION 

10.000 vt ft. Industrial Building to 
let. suit trade* difficult to place in 
towns— e»cellont Road and Rati 16 
mi'es from Yco*i( — Ample land if 
required. Coleford. Nr. Bath — Site for 
0 shoo development forsale. O. J- 
Hawkcr. 8 Kingston. Yeovil- Tel. 
2I9712 


BUILDING LAND AND SITES 


HOTEL SITE 
FOR SALE 

Silo for Iu\ur> hotel. four slur, 
in the English Lakeland dist- 
rict overlook int; lakt*. ik'iailfrd 
planning ncrmissinn ha-i l»ren 
obtained. IQ 1 *.', in hh.tru pit'jecl 
£7.500. 

It r:\ /• 

E. J. PI M LOTT fc CO., 

K2 Barton Arcade, 
off Si. Ann'* Stiuarc. 
.Ilanehesier .. 


HOUNSLOW AREA 

Industrial sue ctasubed " General 
Indusfrial " Used at prefect for 
concrete products. , Existing buildings 
32.000 (a. It. Planning apollcation 
tor warehous-ng at present subiect ;o 
jpp-ll 6 ae-cs all epnereceo. Price 
£350.000 — No; condif^nal upon 

planning. Write Bor T. 1401. Financial 
Times. 10 Cannon Street. BC4P 48Y. 


FACTORIES AND WAREHOUSES 


SLOUGH 

S S Fjceorv. 1.-940 «a. It. Incf. offices 
New lease Refurbished 



ordon 

udson 

1 

47, The Parade. Watford. 
Tel: 92 39711. 


SEE A FACTORY. Acres and acres of 
modern units In ail shapes and sizes 
and 25 Lvoandma Towns. Sameu/nere 
i here's J factory mat's right for you. 
And we'll help you find it. The Indus- 
trial Centre IDept. FT D SI GLC Valua- 
tion and Estates Department. Countv 
Hall London, 5E1. or pnone 01-633 
5000 Ext. 2494 or 7595. 


PROPERTY 

APPOINTMENTS 


GENERAL MANAGER 

required by 

Surrey-based Property Company 
Previous experience essential in 
dealing and development of 
COMMERCIAL & RESIDENTIAL 
PROPERTIES 

This position calls for a man 
used to seeking out and follow- 
ing through schemes and aged 
preferably between 35-45. 

Write in strictest confidence 
setting out past experience, to 
D. V. Hiflkley, Esq, 

GALMERROW PROPERTIES 
LTD, 

58, Cannon Street, 
London, EX.4. 


FOR INVESTMENT 


BOROUGH OF 
NEWPORT 

Monmouthshire 

Excellent Site lor DewHoontpnt. Area 
1Z acres. Planning permission far 
198 bouses and Hats, a snaps and 
Public HouSe. 

FREEHOLD 

£75,000 

Fun details item Bo* Ho. T.1395, 
Financial Times. 10. Cannon Street 
ECAP 4BY. 


FACTORY INVESTMENT, NOTTINGHAM 
tot to a substantial companr oroanana 
£3.000 p.a. Offers Invited, Write Bov 
T-139S. Financial Times, 10. Cannon 
Street, EC4P 4BY. 


WANTED 


FUNDS AVAILABLE for Investment. Lease- 
backs preferred. Gordon Hndson Co.. 
ID. Wtgmore St-, W.l. 01-837 2103. 


COMPANY NOTICES 


GEDULD INVESTMENTS LIMITED 
(Incorporated Iff the Republic of South Africa! 
formerly GEDULD PROPRIETARY MINES LIMITED 
Payment of Coupon 113 

Holders of Share Warrants to Bearer are Informed that payment of 
Dividend No. 113 will be made in United Kingdom currency on and after 
17th September. 1971 after surrender of Coupon No. 113. as follows:— 

Per m Share 
New Pence 

Dividend declared In Sooth African currency. 7 cents. 

equivalent m United Kingdom currency to . .. 4.08334 

South African Non-Resident Shareholders’ Tax- at 151» . 0.61250 


United Kingdom Income Tax :a* 23.75%. tsee NOTE} on me 
GROSS amount of the dividend 


Net Amount 


3.47084 
0.96975 
2. 501 05 


Listing forms may be oh tamed and coupons lodged as follows. — 

LONDON 

at the London Transfer Offtce of the Comoany (entrance far callers: 
8. Sasinghall street. LONDON. EC2V 7BS> 

PARIS 

Uovds Bank Europe Limited, or 
Banoue tie I'lndochine. 

SWITZERLAND 

Swiss Credit Bank. Zurich, or 
Swiss Bank Corporation. Baslt. 

Coupons lodged at the London Transfer Office must be I “ft lour dear 
business days for examination and may be deposited on and after 9th September. 
1971 between the nour* of 11 a. m. and 3 P.m. (Saturdays excepted) 

Coupons lodaed In London on the new white Llslino Farms and unaccom- 
panied bv United Kingdom Inland Revenue Declarations will be paid at 2.5D105P. 
per share. Other coupons, wherever lodged, will Be oavab/e at the race of 
3.470S4p. per share. It must be noted that the original R2 shares were 
sub-divided into 2 of R1 each In July. 1969. and the number of shares shown 
on coupons requires to be doubled. 

per pro. UNION CORPORATION rU.K.i LIMITED, 
London Secretaries. 

8. R. AUGARDE. 

London Transfer Office: 

Princes House. 

95. Gresham Street. 

LONDON, EC2V /BS 
13th August. 1971 

NOTE: Under the double tax agreement between the United Kingdom and 
the Republic of South Africa, the South African tax applicable to 
this payment is allowable as a credit against the United Kingdom 
tax payable In respect thereof. The deduction of tax at the reduced 
rate of 23.75% instead of at the standard rate of 38.75% represents 
an allowance of credit of 1S%. the rate of overseas taxation applicable. 


BUSINESSES FOR SALE 


Small Engineering Co., with excellent scope tor development 
FOR SALE 

Fabricating and Site Engineering Co., located in leading Industrial centre 
in the West Country Has easy access to mam rail and road networks. 
The Co. is situated m modern premises and has good management and an 
excellent reputation for Its work. 

Principals only, address your enquiries to Box 8.S623. Financial Times. 
ID. Cannon Street. EC4P ABY. 


LOCAL NEWSPAPER 
FOR SALE 

Write Box BJ662. Financial Times. 10. Cannon Street, ECWP 4BY 


INJECTION MOULDING 

COMPANY FOR SALE 

tt'ell established company oa South 
Coaw eocasi-d in precision moulding 
oi technical components using nylon 
and other sophisticated materials. 
Modem nlaor. Extcnare tool room. 
Profits for last three financial yean 
average £23.000 before tax. 

Enquiries to: 

Mr. R. W. UOoT. 

Josolync Layton- Bennett and Co.. 
Chartered Accountants. 

22. Btamfidd St.. London. EC2M TAT. 


WOODWORKING BUSINESS 
FOR SALE 

South London area. FuHy equipped 
with mod plant dust extraction and 
spray Plan:. 13.000 so. ft. factory 
on long lease. Currently producing 
portable buildings, occasional furni- 
ture. contract work. clc. Attractive 
price lor early sale. Pr menials only. 
Write Box 8.5663. Financial Times. 
10. Cannon Street. EC4P 4BY, 


RETAIL PHOTOGRAPHIC 
BUSINESS FOR SALE 

Modem Leasehold premises (IS Years 
to run) in rapidly expanding Sussex 
town. Unlimited potential. £5.000. 
S.A.V. Write Box 8.5676. Financial 
Times. TO. Cannon Street EC4P 4 BY. 


HEATING 

ENGINEERS 

old established under Qualified manage- 
ment. TO LI 00.000 all commercial 
installation and maintenance. Based 
South West London In Ireehold 
premises comprising offices and stores. 
Write Box B.S664. Financial Times. 
10. Cannon Street. EC4P 48Y. 


JOINERY BUSINESS 

FOR SALE 

S factories cover southern hair ol 
England and Wales — oroductmn run- 
ning at £lm.+ . Consider offers tor 
whole or ndrvldual factories —Write 
Box 8.5654. Financial Times. 10. 
Cannon Street. EC4P 48Y. 


MAIL ORDER COMPANY 

Sales almost £50.000 pa. In D.t.Y. 
Costume Jewellery Run bv husband 
and w Ic. Ne: Trading Profit ave-age 
£9.000 o.a. over 3 years. 7.700 so. ft. 
N. H Counties. Price £12.000 S.A.V.. 
aoprox. £20.000. 

CHRISTIE A CD. 

For Company & Business Sales 
32 Baker SL. London. W1M 2BU. 
01-486 4231 <12 lines). 


RIVER CRUISING COMPANY. Private 
Limited Company established 70 years 
comaritmg two vessels supplying cran- 
ing holidays cn German rivers tor S 
months. Might suit retiring Service 
Obi r .a r J S :. three or morn friends or 
small travel agenev. Offers including 
Goodwill around £40 OOO. — Reoi,es in 
strict Confidence to BoxB. 566a. Financial 
T.mes. 10. Cannon Street. EC4P 48 Y. 


EIGHT RETAIL 
WOOL SHOPS 

IN THE KENT AREA 

For Sale as Going Concern 
Principals only should aoplr to: 
LANDAU. MORLEY A PARTNERS, 
Chartered Accountants. 

Lex House. 570,386 High Road. 
Wemblcv. Middlesex. 


IVORY; High class ivory and brush 
manufacturer lor sale. £5.000 pins 
stock at valuation. Write Bov R B. 
CO J. W. Vickers A Co. Lrd.. 65 
London Wall. London. EC2M STY. 


BUSINESSES WANTED 


WANTED 


HOTELS AND LEISURE 

Financial group wish substantial resources seeks to purchase estab- 
lished howls or businesses in che leisure industry. 1c is anticipated 
that suitable operations will already exceed a turnover of £70,000 
pa. Replies in confidence to 

Box B.5679. Financial Times. 10. Cannon Street. EC4P 4BY 


MORTGAGES 


LEASEBACK FINANCE 
REQUIRED 
£50.000 

Lcqiilrtd r’odor'i industrial provin, 
ial building being leased to first class 
public oempany on 21 year Irate giving 
iiri with rant rcsiew at each «vrnih 
ear. Wr.lr Bov T 13*J6. Fimnc.al 
'imei. Cannon Street. EC4P ant. 


COMMERCIAL ft INDUSTRIAL 
MORTGAGES 

Hgt-. . 

Flail 


Farts' 

Varehoiiicr. 

For pipn’Pf icutai: 

MR. O T. DOWNER 
01-539 2947 
za WOMWOOD STREET 
C.C2. 


LAND WANTED 
SURREY 

Organisation wishes to purchase 
approximate \ acre site for the 
conscrucctort of new offices and 
warehouse. Pleasewrite in first 
instance to 

WYDELL'S ADVERTISING 
(LAND) 

69. Fleet St n 
London, E.C4. 


MANUFACTURER OF PRODUCTS FOR THE 
CONSTRUCTION INDUSTRY 

wishes to acquire company already supplying materials to the build- 
ing industry, preferably through builders merchants. 

Write Box B5665. Financial Times. IQ. Cannon Street. EC4P 4BY 


H.y iff r-gen..yp "'P'W.igc-. , 

.1 *.au , 

a .«■ •rdui -‘i .“P.Lr vjv ; 

“••"Fa- acu- : - 


Residential 
Building Land 
Required 

Lgndu'i Home Ccunlirl orrfet Jblv 
1i*im<.-di4t>- decisions Jn<j Hr:.(>ailion 
hi. ii wnrrr* rnoo'rcd Agents w.l] 

**l vd (V 'Stfned, Wftc ngw Box 

r '.397. Financial T-mrs. ig .Cannon 
Street. £C4P 4BY. 


INDUSTRIAL 

AND 

BUSINESS PROPERTY 
APPEARS EYERY 
FRIDAY 
RATE £13 

PER SINGLE COLUMN INCH 


WANTED 


MAJORITY 1XTKREST IX BOOK 
PUBLISHING COMPANY. Preferably 
business; iviih tangible assets, property 
reehold. cn-.-Wnic Bos B j66fl. Finan- 
cial TIrks. ID. Cannon SL. EC4P-4BY. 


LS. GRAPHIC ARTS 

macbnien.- manuljviuri.T scuk-s iu pur- 
ehasi- smaii manufacturing compdny 
to handle rv pairs and service for its 
eustora-Ts in t-'.uropi\ Would prefer 
(vmiiuiir nnh irx ou-n product nm — 
Wrnc Box B.3649. Finami.il Times, 
in. Cannon Srivet. EC4P 1BY 



Lucas pay offer 
rejected 


BY ROY ROGERS, LABOUR STAFF 


PAY OFFERS of between 7 and 
8 per cent, for Joseph Lucas 
clerical workers and foremen 
have been rejected by their unions 
as being unacceptable. Further 
talks are to follow. 

The Clerical and Administra- 
tive Workers Union is claiming 
substantial increases for the 
group’s 1,300 clerical workers 
while the Association of Scientific 
Technical and managerial Staffs 
is seeking similar improvements 
for foremen, .superintendents and 
technical staff. 

Grounds 

CAWU has refected an 8 per 
cent, offer on the pounds that 
it Is worth less than the £3 
aw arded to Lucas manual workers 
last month. ASTMS has rejected 
increases of between £2.50 and 
£3.30 a week but is more satisfied 
with a conditions offer which wilt 
add 2j per cent, to double-day 
shift allowances and increase 
overtime rates. 

Pay talks are also continuing 
for 800 clerical workers employed 
at Chrysler's Coventry plants 
where CAWU and the clerical 
section of the Transport and 
General Workers Union havev 
already rejected an offer vorlt 
£3 a week for men and £2.b4 
for women. 

About 3,700 manual workers at 
Chrysler's, Stoke. Coventry, engine 
plant will meet to-day to consider 
the management’s latest offer of 
a £ 2 -a-week increase plus a con- 
ditions package including in- 
creased holiday pay and overtime 
rates. 

Also in Coventry, Triumph 
Motors is recalling 1,400 of the 


3,000 men laid-off mainly as the 
result of sanctions imposed by 90 
internal drivers involved in a 
manning dispute. A company, 
spokesman said yesterday that the 
congestion in the factory had 
eased somewhat although the dis- 
pute was still unresolved. 

More than'UNW workers at the 
Aastin-Morris body plant at 
Swindon. Wilts, started an over- 
time ban yesterday in protest 
over threatened redundancies. 
They also decided not to co- 
operate with the company on pro- 
ductivity deals. 

Scientists in 
wage claim 
demonstration 

ABOUT 100 Government scientists 
demonstrated with placards in 
London yesterday as the Civil 
Service Arbitration Tribunal be- 
gan a hearing into their pay claim. 

About 17,000 scientists are in- 
volved in the dispute, including 
weathermen, picture restorers at 
the National Gallery, food 
analysts, pollution researchers 
and forensic experts. 

Increases of up to 12.7 per cent 
have been offered by the Govern- 
ment for some junior grades. But 
the scientists’ .union, the Institu- 
tion of Professional Civil Servants, 
claims about half those affected 
would get nothing. 

The tribunal’s findings are ex- 
pected to be announced next 
week. 


Offer to be put to Swan 
Hunter strikers again 

BY OUR OWN CORRESPONDENT 

SOUTH SHIELDS, August 12. 


THE ENDING or the 10-day-old 
unofficial strike of 2,800 ancillary 
workers which has closed the 
Swan Hunter shipbuilding yards 
on the Tyne and put another 
7.700 men out of jobs, now rests 
with another mass meeting of the 
strikers at Wallsend this morning. 

The men will be asked to en- 
dorse the decision of the national 
executive of the General and 
Municipal Workers Union that 
they should accept the present 
management offer of £21.15 for 
the top ancilliary grades. This 
is the same offer which the men 
turned down last Sunday in 
defiance of their union officials 
and shop stewards. 

They want a new top basic of 
£21.40, ihe same as paid in Tyne 
ship repairing yards. 

The men's shop stewards have 
accepted the recommendation 
from the executive that the latest 
offer should be taken up. 

Union officials are hoping for 
a full turn-out at to-day’s meet- 
ing. Only about 1.100 of the 
strikers turned up Last Sunday 
and the recommendation that 
they accept the offer was defeated 
on a vote of 462 to 417. a narrow 


majority of 45. Many of the men 
at the meeting did not vote. 

The meeting Is also being held 
against the background of the 
warning by Sir John Hunter, the 
Swan Hunter chairman^ that 1/ 
the present wave of labour 
troubles continued in the con- 
sortium over pay claims, the 
yards would inevitably close. 

TWO BREWERY 
STRIKES END 

An 11-day strike of workers at 
Bass Charrington’s Cornbrook, 
Manchester, depot, was called off 
yesterday at a mass meeting. 

Most of the. 184 production and 
delivery workers involved were at 
the meeting to decide to go back 
to work to-day so that negotiations 
for an improved bonus scheme can 
begin. 

Production employees at the 
Romford brewery of Allied 
Breweries, who have been on 
strike for two weeks, decided 
yesterday to accept an offer of an 
extra £3.50 a week on job rates, 
£1.43 on shift pay, and aa. extra 
day’s holiday a year. Normal work 
will be resumed from Sunday. 


Bundesbank buys in 
bid to steady dollar 


BY CHRISTOPHER LORENZ 

FOR THE first time since the 
closure of the Foreign Exchange 
market in the week before the 
floating of the D-Mark last May’, 
tbe Bundesbank to-day bought a 
noticeable amount of spot dollars 
on the Frankfurt market 

The bank's purchase was 
clearly at attempt to steady the 
dollar rate, which slid in a 
fluctuating manner from above 
DM3.4054 in the morning to 
about DM3.3795 at the close. The 
latter represents a revaluation 
of the D-Mark of &3 per cent. 

Short-lived 

The Bundesbank’s purchase 
was reliably reported to be 
S39m.. made as the mid-day fix- 
ing of DM 33980 was being set 
This is equivalent to a revalua- 
tion of 7.7 per cent The hank's 
action, however, had a very 
short-lived effect 


FRANKFURT. August 12. 

Although the dollar had come 
under pressure early in the 
morning, after speculative Ger- 
man newspaper reports that the 
Government and tbe Bundesbank 
would not let the Mark float 
above DM 3.33— a revaluation of 
virtually 10 per cent — it firmed 
gradually. Then the market 
caught wind of the New York 
Times report that the American 
Government had asked the IMF 
to authorise a widening of the 
band of fluctuation between the 
dollar and other currencies, and 
the dollar quickly fell to just 
above 3.3S0. 

Not many dealers are pre- 
pared to forecast what the next 
few days will bring. But the 
feeling is gaining ground that 
the Bundesbank will continue its 
policy of trying to halt the 
dollar slide through selective 
baying. 


Mersey docks impress 
new Ports chairman 


BY OUR OWN CORRESPONDENT 


IMPROVED labour relations in 
Mersey docks and signs of a halt 
to the dwindle in trade handled 
there in recent years were two of 
the major points which impressed 
Mr. Philip Chappell, new chairman 
of the National Ports Council, and 
his learn during a two-day visit 
to the port. 

Mr. Chappell told a Press con- 
ference in Liverpool before 
returning to London to-night 
that they had been impressed by 
a number of good points. On 
industrial relations the world was 
naturally always ready to seize 
on the things that went wrong. 
So far this year, however, the 
number of days lost in the port 
due to industrial stoppages was 
down by two-thirds on last year. 

They had also been impressed 
by the fact that the tonnage of 
dry cargo handled on the Mersey 
In tbe first six months of this 
year had shown a 5 i«r cenL 
improvement over the correspond- 
ing period last year. 

The most impressive aspect, 
however, had been tbe £40 w. 
Sea forth Harbour complex where, 
said Mr. Chappell, the new Mersey 
Docks and Harbour Company 
would soon be operating the 
largest single new port develop- 
ment in the U.K. The NPC had 
recommended its approval and 
the necessary Government loans 
and grants, said Mr. Chappell, He 
added: “Now it is up to all on 
Merseyside to turn this major 
investment into a major story of 
success.” 

Everyone realised there were 
problems which they did not want 
to gloss over, but It would be 
wrong to have formed any definite 
conclusions after a first short 
visit lo meet people and form 
impressions. There was much 


LIVERPOOL, August 12. 
more than Seaforth to the Port 
of Liverpool, including the frame- 
work to Improve the marketing 
of the rest of Merseyside’s 
facilities. 

Mr. Chappell felt, however, that 
there was room for improvement 
in communications between man- 
agement and the port workers 
who seemed in many cases, so far. 
not to have appreciated the 
opportunities that lay ahead al- 
though there was a recognised 
fear of redundancy in an area of 
high unemployment. 

Earlier, Mr. Chappell had been 
shown round the multi-mllilon 
pound development at the Vittoria 
dock at Birkenhead carried out by 
the Holt and Clan Lines so that 
the Far East trade can be more 
efficiently bandied. 


Sir R. Hayward 
retires from 
P.O. Board 

SIR RICHARD HAYWARD, the 
Post Office Industrial relations 
chief, has retired because of ill 
health. Former deputy general 
se ere tar yof the Union of Post 
Office Workers, he was appointed 
to his present job in October. 
1989. 

Sir Richard had a difficult role 
to play during the ten-week Post 
Office strike, and there is little 
doubt that the work and worry 
led to his collapse shortly before 
the committee of inquiry sat. 

Ill health has prevented Sir 
Richard attending any of the cor- 
poration’s Board meetings since 
then. 
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appointments 

Chairman change 
at Greene King 

Sir Hugh Greene has been 
appointed chairman of GREENE 
KING AND SONS, in succession 
to Mr. J. H. A- Clarke who wifi 
relinquish tbe chairmanship in 
November. 

Sir Hugh was elected to the 
Board in 1954. He was director 
general of tbe BBC from 1960- 
1969. Mr. Clarke joined the 
Board in 1934 and was managing 
director for 24 years until 1909, 
when be became chairman. He 
will remain a member of the 
Board. 

* 

Mr. Vaughan Thursby-Pelham 
has been appointed to the Board 
of the ZOCKOLL GROUP as 
financial director. 

★ 

Bir . John Shears mi lh has been 
appointed director of HONEY- 
WELL’S test systems division, 

Hamel plant. He has been divi- 
sional manager since 1968. 

* 

Mr. Martyn E. Webb has joined 
the Board of AAfEECO (PLANT). 

Mr. W. Johnston, a director of 
County Bank, has been appointed 
deputy head of the investment 
division of NATIONAL WEST- 
MINSTER BANK. 

Mr. H. K. H. Oxley, manager of 
the Westminster Foreign Banka 
branch in Brussels since 1962, has 
been promoted to the new posi 
of regional general manager for 
Belgium. 

Mr. Fred Wicks Lead, director 
of production and supply opera- 
tions. Rank Xerox, has been 
appointed vice-president, manu- 
facturing and logistics, from Sep- 
tember 1, for XEROX CORPORA- 
TION, the U.S. parent. 

Mr. D. R. Portman. who has 
been Mr. Wickstead's deputy 
director, has been made director 
of the production and supply 
operations division of Rank 
Xerox from the same date. 

* 

Mr. C. E. Wilkinson has joined 
the Board of HYDRAULIC SER- 
VICES (CHES1ERF1ELD). a mem- 
ber of the Boddy Industries 
Group. 

Mr. Paul A. Davies has been 
appointed a director and general 
manager of J. S AV ILL S GORDON 
(TUBES AND FITTINGS). 

Hr 

Mr. L. J. C Street has been 
appointed commercial director of 
PERRY BARR METAL COMPANY 
(Bir mid Qualcast Group). 

•k 

Mr. R. P. d'Ambrnmenil has 
been appointed a director and 
deputy chairman of NORMAN 
FRIZZELL MOTOR AND 
GENERAL. 

-k 

Mr. David G. Bury, secretary, 
accountant: Mr. Alexander S. 

Fisher, works manager; and Mr. 

Leslie J. Kent, general sales 


Sir Hugh Greene ^ 

manager have joined the Board-1 
Of PARSONS PEEBLES DJSTR1- 1 
BUT1 ON TRANSFORMERS, a 

member of the Keyrolle Parsons 
Group. 

* i 

Mr. Harley J. Watson has been 

appointed mumming director or 
DRAGONARA INTERNATIONAL 
HOTELS (Ladbrokes). 

★ 

Mr. Leonard Grosbard lias been i 
appointed managinu director oi ; 
SPEAR AND 1AC.KSON (Kpeat ! 
and Jackson International). 

•k 

Mr. Walter L. Crmnley has been 
elected a director of DOW BANK- 
ING CORPORATION. Mr. Crossley 
joined Dow ax senior adviser lo 
the London b ranee when it ws? 
opened in 1970 following his re- 
tirement as chief general manger 
of the Westminster Bank. 

k 

On the formation of i he P and 
O bulk shipping division, the 
chairman of Trident Tankers, 
Lord Geddes. and (he Board of 
directors formally resigned yester- 
day with the exception of Mr. 

K. P. Si uart- Williams wlnt becomes 
chairman and Mr. A. fc. MarsluQ 
who remains as a director. 

Mr. L J. A. Collins, xcm-lary of 
the Peninsular and Oriental Stcau 
Navigation Company, has been 
appointed a director. All tbe 
ret in ng directors arc taking up 
appointment 1 * within the new 
P and O ”rmip reorganisation. The 
P and O bulk shipping division 
becomes operative front August}; 
,6 - 
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‘ON THE BUSES’ 
SMASH HIT 

“On the Ruses," a film 

on the ITV show, has broken btojt 
office records durim< iis first week 
on cencral release. It has grossed 
more than £ 100.000 in fire days. 


THE GRIQUALAND EXPLORATION 
AND FINANCE COMPANY LIMITED 

(Incorporated in England) 

SCHEME OF ARRANGEMENT UNDER SECTION 206 OF THE 
UNITED KINGDOM COMPANIES ACT. 1948 

CIRCULAR TO SHAREHOLDERS 

1. At the meeting of shareholders convened by che High Court 

of Justice in England and at the Extraordinary General Meeting 
of the Company held on 27th May. 1971 . resolutions were passed 
approving, without modification, the Scheme of Arrangement- 
between the Company and ics shareholders set out in the Com- 
pany’s circular dated 30th April. 1971. . 

2. The Scheme was approved by the High Court of Justice in 
England on I2th July, 1971. and it is proposed that the court 
order will be registered with the Registrar of Companies ini 
England on Tuesday 31sc August. 1971. Consequently, the 
Scheme will become operative on that day. 

3. The Supreme Court of the Republic of South Africa has nia« 
an Order under section 203 of the South African Compam® 

Act. 1926 (as amended) vesting in the new South African puHifi'l;. ' 
company. The Griqualand Exploration and Finance Company i 
Limited (“ Gefsa"), with effect from the ODeracive date, tlie , 
whole of the undertaking and assets of the Company. 

4. On 3 1st August. 1971 the name ol the Company will oe change®.] 

to The Griqualand Exploration and Finance Company (U.K-J 
Limited. . 

5. Pursuant to the terms of the Scheme the existing shares or 
the Company having a nominal value of 12Jp each will JiQ 
replaced by shares of a nominal value of 25 cents each in Gets 
which will be allotted to shareholders of the Company] 
registered at the close of business on 30th August, 1971. on the! 
basis of I new share for each share held in the Company, 

6. it is not intended to call in existing share certificates 

replacement by new certificates and certificates for shares w ; 
the Company will be treated for all purposes as cercifia«*i 
for the equivalent number of shares in Gefsa and will constitute 
" good delivery ** on both the Johannesburg stock exchange .. 
and the stock exchange London. However, new certificates 
relating to the Gefsa shares will be issued on request or » 
respect of transfers of shares registered on and after 3I& 
August. 1971. ■ 

7. Permission will be sought to deaf in and for quotation for Cn f . ^ 
shares of Gefsa on The Stock Exchange, London, and appl^" 
tion will be made for a primary listing of those securities on tit* 
Johannesburg Stock Exchange, in both cases with effect fro? 

31st August. 1971. -j. 

8. With -effect from 31st August. 1971. the principal and brarKjj;- 
registers of Gefsa will be kept respectively at the transfe\ 
offices of Gefsa as follows: 

In Souch Africa: 

Consolidated Share Registrars Limited. 

62, Marshall Street. 

JOHANNESBURG. 

In the United Kingdom: 

Charter Consolidated Limited. 

Kent House, 

Station Road. 

ASHFORD, KENT. 

England. 

9. Existing certificates for the Company's shares which bear *° 

endorsement stating that the shares are transferable or i* . 
particular register, will, after 3 1st August 1971. be accept^ 
for registration of transfer at either of the above . transfer 
offices. • 

10. Dividends on Gefsa's shares will be declared and paid l« *■? 

currency of the Republic of South Africa, but payments ’. 

the United Kingdom transfer office will be made in Untie* 
Kingdom currency calculated by reference to the rate of 
change ruling on a date to be determined by the Directors' -** : 
at a rate not materially different therefrom. t 

11. Dividend payments made to non-residents of che Republic®; • 

South Africa (as defined by the South African Exchange V 

regulations) will be subject to deduction of the appropn**! A 
rate of South African non-resident shareholders' tax. Div™ el>a , . 

payments made by _ the United Kingdom transfer office ® • 

shareholders or their agents in the United Kingdom will f: •%,. 
subject to deduction of United Kingdom Income Tax a* 
reduced rate applicable. , 

12. Subject to any relevant Exchange Control restriction*- ^ 

mandates in force immediately before the Scheme bee 0 ®- , 
operative relating to che payment of dividends on.the- C^' 
pany’s shares, will until revoked be deemed to remain in * ort ^ - 
in relation to dividends on the Gefsa shares. _ „ \ 

13. Notice is hereby given that the transfer registers and re£ Kt ®* \ \ 
of members In respect of the Company's shares will be. 

at the dose of business on 30th August. 1971. and that 

in respect of the Gef» shares will be opened on 31st Aufi uS a. J 1 \ 

1971. 






I 


General Mining Building, 
6, Hollard Street. 
Johannesburg. 

I Oth August, 1971. 
London Offices 
Friars House. 

39/41, New Broad Street, 
LONDON. EC2M INJ 


By Order of the Board 

GENERAL MINING AND FINANCE CORPORATION , 

Secretar’TVi 

per : H. T. V/. TROMP 

U.K. Registrars and « v ' 

Transfer Office: 

Charter Consolidated Limr 
Kenc House. Station Road,. 
ASHFORD. KENT.. . 

England 
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COMPACT 

NOTICES 


AFRICAN ANDtt« HtmiMINt 

(IncWBWdtcQ U 1 UiQ RoDubltc af 
&Mi|!i Africa) 

NOTICE TO OF PMCrcaPMrr 

STOCK WARRANTS TO BtARER “ 
PAYMENT Oh COUPON NO. 4? 
W*l^ fcifrcmp to itic nuiicc at itrrhpa- 
*, ton .ol a»iiMna sdvartuca me Press 
tf m l#Bt JuMi 1971, me (allowing infornu- 
'■* m.n. f PP^JSHM for the Buiaancc ol 
i -oMvn ol iharo warrants to bearer 

nJiilroa '* "in 1,0 «.« W 5£. PCr 5I «S' WBS 

0C ^. n? *Aj- n ^ wulh Ah - 1 can currency, 
j outH weM non- resident shj re holders 
* » at Q.B30H Conti per snare will be 
- ofl«i«S ow dividend parable m 

i up*** ot ail share warrant coupons 
faring a net mrincna of 2.5092 rnn 
rr JJiETfc.’ Tboi diriocua on bearer shares 
Ml it tad N<d on or after i silt Adaust. 
'under!— * wrrDna « ot coupon No. “7 

At the office*. of tne following con. 
, tines ta I- Hruto aoent* b ¥ rnskfintTo! 
1 lee *ui|iiiiifi i .iw.pn.od tor OAvniunt ■■ 
I the appropriate local currency- 
S*J1 Q 2 C J 0 , I Unl ? n . Parislcnnc, 

•» Pit li Bp OU C, * ffl Hauasmann. 

i> A 1 Uw coiHion Bearer Reception Office 
4 Sn i , Ch ^ :r ., ‘t.OhSohdatod LlmliM 
j JgJl. Austin Ffijrs. London. EC2N 
.1 SfX.- Coupon* lodged at the London 
. ■jas Bearer Reception ■ Office will in 
3 &g attoroance with the conditions or pay. 
£2? twit o( the dividend, he paid until 

W SFr'eTcr TdJ WS 

Vv • ™Ef" •* *"?„ Present par ot 
B"' . 3^i , ralc °* R 1 POliall 

j 5B-5333JP Untied Klnpdcmi currency. 

^ bc - ,our clear days 

r Ofl^lnaimii and may be prcscnttHf 

; «?*«£?» twmS 

' St *0 a - m - and 2 pat. 

Kingdom income rax will be 
due tea tram counons presented for pav- 

•n! .it .h Lonpcn B -..r. , 

u h n J cs ? . ' ,u £ h coupons ar* acrcm- 
J?. V k > 1 ,al, d Rcvnaue declaration; 
“Kh^deductlnn is made, tlw ne» 
munt or me dividend will be i.DTIBTd 
r share arrived at as under: 

South U.K 


lount or 

dividend 

African 
Currency 
Per Share 
cents 

Currency 

EttUlWalnn 

Per Share 
p 

1.75 

South 

African 


non - resident 
-.ha rchoidi-rs' 
tix at l-JJS-a 

0.-1308 

.2513 

s: U.K. 

Income 

2. SC 92 

1.4907 


on the gross 
amount o> tne 
diridind ot 

1.75a .42683 

Net Amount 1 .07187 

For and on bobatt of 
GUO AMERICAN CORPORATION OF 
SOUTH AFRICA. LIMITED 

London Secretaries. 

E. BURROWS. 

ondon Office: 

40. Mafeorn Viaduct. EC IP 1AJ. 

2th Aug ur. 1971. 

rE- Tnr Cnmpany has been muested 
the Commissioners of Inland Revenue 
■tatc: — 

nder the double rra agreement be- 
»n the United Kinpdam and the 
(italic el South Africa, the South 
can tax aoollrable to the dividend is 
vab’c as a credit against the United 
idom tn* aavabic m reined of the 
lend. The deduction of tax at the 
ced rate cf 24 39°;, instead of at 
snndard rate of 38.75 “n represents 
allowance at credit at the rate of 


BRISTOL CORPORATION BILLS 

m bills issued nth August- due Sth 
ar*. 1972. at 5»t»% making £2m. 
outstanding. 


J. LOVELL (HOLDINGS) LIMITED 

>TfCE IS HEREBY GIVEN that Uie 
D-ta— •t-rr C-Ork Rnolslr- will be 
;ED e« i4m Senrember. 1971. 

Bv Order ol the Board. 

A E BAYLISS, Secretary. 

•. H-flh Si rent. 

MARLOW. Bucks 


UBLIC NOTICES 


VMOUTH CORPORATION BILLS 

• Citv ol Plymouth issued on 11th 
it 1971 Li. EDO .000 bills due on 
No« ember. 1971. at a rate Of dls- 
of 5“ir'« ner annum. This was 
wst issue -md ttev arc tho only 


"SL»: 


~uth Corporation Bills outitanding. 
J. McBURNIE WOOD. 

Cltv Treasurer. 


J'ERSONAL 


CASETA LTD. 
tacdcsiield nuke the finest 
tpaiiy and Club neckties. 

X 0*25 23078 


ESTATE DUTY 
ALLEVIATION LTD. 

■lerp & Standing Timber brokers. 
■ii-.it in rtiminaiion of Estate 
l-ab'Mv- at sha-t npf-ce and wlth- 
rctouric U r-»c*T g.ft rule. 

3. Somerlra. Court Rood. 
Mantcnhvad. Berks. 

Tel. 21215 


I add-tlon ta ynur (■■Quicte nj-d- 
Ci^lhi-s individuaiiv tailored to 
vnirr dersunahty P lean? ring 

IS 1 1>70 

ITM GOLD SOVIRnCRH for m- 
ti-nl tr. each 100 for £475 
aril Laskv. 28. Park Lane, 

on. W.l. 


ISINESS 

>PORTUNITIES 


WE WANT 
TO BUY 

lvrrt no butineu. turnover sav 
000 a vrs-. making either iard- 
tnbea. f.01 aarer bags, or « 
4’ed r-heri pu«i Omer wcas 
nee Send details. Please, to Dam 
7 Financia. T«aos 70. Cannon 
5lrnrl ICSP 4 BY 


CAPITAL 

AVAILABLE 

10 *Cr Lab tv P»rt. C jpmiion with 
'3 Dr*: IP-9HP ■* b-ngressivc 
.iv in ItriMd *li)iwriet Witt- 
Du> set or Gloucester. Please 
n ccn-ifli-'ivv to By* No. H 5672. 
•»t Tnrl. "0 Cannon 5lr«: 
LLaP 4BV 


LEASEBACK 

reauiirn C30.000 

rd en mMirrp industrial mo- 
bu.irt.no ht-.nc 'easud to hist 
uubl-< vv-n-o«nv on 71 vrar 
piVinfl if--., (Vrin rrnt rerirw 
iA '^v.-niti vaxr —Write Bov 
Fnamv-al T.mi-m. 10 Canirpn 
ICflP 4CY. 


hir compji. » i a" IlfOw With 

CAPITAL 

Ann 

.NAGERIAL HELP 

tlmlijr m r'pv'dinp the unstlcal 
Bat vm. ouri-mise* IL5- 
30 ni»l iv. -:-.i rcouirr 
7l in u< > l«0''P>Y fil 0C» 8 564B 
i» Tinu-v lu Can-inn Street 
4Bv u- t«-i afiJIM 


)D or DRINKS 

Private Linilfd CwndJnv or 

Cy Public Oimouni L-naaOCd 

: Af nr inks Pf*»c«-nO 0“t- 
urth».j7 ici cash or sitarrs 
H en>y ph-avr write Ooa 
Fiaanv.'at Time. 10 Cannon 
Sited ECfiP 40Y. 


JPORATJON 

\HS 

MmmBMMMMRW 

SOROUSH BONDS 

% Mtitiinu»> £ 

5- M3 yeari 


OGILVY & MATHER 

INTERNATIONAL INC. 

Advertising 

HALF-YEAR RESULTS 1971 

Summary of unaudited results for the half-year 
ended 30 June 1971 with comparative figures for 1970. 



.$ 1971 

Gross billings 

137,550,000 

Gross income 

20,978,724 

Less operating 
and other expenses.... 

18,574,585 

Profit before tax 

2,404,139 

Taxation 

1*265,052 

Profit after tax 

1,139,087 


Earnings per share ..... 99 cents $1.14 

Dividends per share.... 37.S cents 32.5 cents 


Although profit after tax was down for the first 
quarter of 1971, it increased by 9& per cent in the 
second quarter— to $876,498 compared with $797,917 
for the second quarter of 1970. 


A dividend of 175 cents 
26 February. A dividend oi 
paid on 28 May. A further ( 


share was paid on 


These results have been adjusted, in. two ways since 
previous yearly and half-yearly reports. .Gross bill- 
ings have been capitalised by multiplying fee and 
commission income by 63 in accordance with current 
advertising practice; and operating and other ex- 

g snses have been revised to exclude United States 
ity and State taxes, which are now included in 
taxation. The 1970 figures shown for gross income, 
profit after tax, and earnings and dividends per 
share, of course r emain the same as those reported 
on August 17, 1970. 


BANK LEUMI 
LE-ISRAEL B.M. 

The Directors of Bank Leumi le-Israel BJML have declared an 
Interim Dividend of 7% less Income Tax, on account of the 
year ending 31st December, 1971. The Dividend will be pay- 
able on 15th September, 1971. to stockholders listed in the 
llegister of Members on 23rd August, 1971. 

The Interim Dividend of 7%, less Tax, will be payable on the 
Bank's stock, including -the 25% Capitalization Shares allotted 
in April, 1971, and also on stock deriving from the conversion 
of Capital Notes during May and June, 1971. The shares issued 
in accordance with the prospectus published on 30th June, 1971, 
will be entitled to one half of the above Dividend, Le. 3j%, 
less Tax, as stated in the prospectus. 

The volume of the Bank’s business has continued to show 
satisfactory growth. Both Demand Deposits and Time and 
Savings Deposits, including foreign currency accounts, have 
increased appreciably. 

Despite rising costs, it is expected that profits , for 1971 will 
approximate those of 1970. 

Transfer Registers will close from 23rd August to 31st August, 
1071. both days inclusive. Shares will be quoted in Tel-Aviv 
cx dividend on 23rd August, 197L 


BERALT TH AND WOLFRAM LMHED 

Half-yearly Report to Members 

The Directors issue the following information relating to 
results for the six months ended 30th Juno- 1971: 

Half-year Half-year Year 
ended' ’ ended 'ended 
30.6.71 30.6.70 31.12.70 


Operating profit after charging 


£ 

E 

£ 

397,232 

962.506 

1,726382 

16,896 

27,445 

61.537 

414,128 

989,951 

1,787,819 

166,000 

445,500 

695,512 


L 5* i tenon* »*Y 1 
«B. PvlorMugoa*. Ml * HO 
Din rjui k«i 101 


PROFIT AFTER TAXATION 248,128 544,451 £1,082, 307 

Interim Dividend-1970 — 231,700 

£248428 £312,751 

NOTES* • ■ - 

1. The figures shown for the half-year to 30th June 1971 are 

unaudited. , , ... 

2. The serious decline in the market price for Wolfram 
concentrates substantially reduced the Company’s profits 
fur the half year. This, coupled with continuing capital 
expenditure, which is being contained as far as possible, 
has temporarily exhausted the Company's cash resources 
and necessitates the raising of substantial short tenu bank 
facilities. No interim dividend, therefore, will be paid. 
Jn view of current uncertainties both as to concentrates 
prices and demand it is not possible to forecast the 
outcome of operations for the full year. 

By Order of the Board, 

For and on behalf of 
CHARTER CONSOLIDATED LIMITED. 

Secretaries. 

C. R. Teideman. 

Registered Office! °“" 

an Hniboro Viaduct, of Secretaries, 

London. EC1P 1AJ. Kent House, Station Road, 

lS!h August 1971. AsMord - KenL 


THE NOTTINGHAM MANUFACTURING 
COMPANY, LIMITED 

INTERIM REPORT for the six months ended 30th June 
1971 Group profit (unaudited) for the six months to the 30lh- 
June 1971 is as follows:- f mQDths # montts 

1971 .1970 

Profit before taxation £2^04,000 £2,155,000 

Profit after taxation £1,502,000 £1,266,000 

Having regard ta seasonal factors, the sales and profit for 
the first Sx months of the calendar year are normally less 
than those of the second six months. 

The 1970 figures have been adjusted to refiect the reduc- 
tions in the rate of Corporation Tax. 

The Directors have declared an interim dividend of B 
oer cent., less income tax (1970—1 percent), in respect of the 
hV ending 31st December 1971 on the Ordinary Shares and 
In the Non- Voting “A M Ordinary Shares. This wUl l be paM 
on the 2Sth October 1971: The increase in the rate of the 
interim dividend is. to reduce the disparity between the 
interim and final dividends. 


INTERIM STATEMENTS 


C %5 


The John Lewis Partnership 

Half Year Ended 31st July 1971 

Estimated results of John Lewis Partnership Limited and of its principal subsidiaries 


(Figures In £000’s) 


TURNOVER 


TRADING PROFIT after 
depreciation but before 


PROFIT after payment of 
interest 

TAXATION on profits used to 
pay preference dividends 

PREFERENCE DIVIDENDS: 


Subsidiaries 


The Company 


John Lewis 

Partnership 

Limited 

Consolidated 

Results 

1971 

1970 

62447 

52,786 

3,637 

8,095 

3,072 

2,637 

253 

281 

142 

142 

238 

238 


SURPLUS available for profit 
sharing and, subject to further 
taxation, for inter-company 
dividends and reserves 2,439 2,976 

Estimated results of the John Lewis 
Partnership Limited group for the half year 
ended 31.7.71 are given above together with 
estimated results of John Lewis and Company 
Limited and Suburban & Provincial Stores 
Limited and their Subsidiaries and John Lewis 
Properties Limited, The allocation for profit 
sharing and, subject to further taxation, for 
inter-company dividends and reserves, can 
only be settled on the results for the full year. 

Total sales rose by £9.3 million (17{ per 
cent) to £62JL million. Department Store sales 
increased by 12 per cent to £43.0 million, sales 
in Waltrose supermarkets by 35 per cent to 
£18.1 million and wholesale and manufactur- 
ing sales by 4 per cent to £1,082,000. 

These results take into account losses arte; 
ing from the cuts in selling prices of stocks, 
on which purchase tax had already been paid. 


John Lewis 
and Company 
Limited 
and its 
Subsidiaries 

1971 

1970 

62,147 

52,786 

3JS42 

3,098 

3,077 

2,640 

95 

105 

78 

78 

64 

64 

2*40 

2J393 


Suburban fle John Lewis 
Provincial Properties 
Stores Limited Limited 
and its 


following the reduction In the rates of- pur- 
chase tax announced on 19.7.71. Despite this 
adverse factor and steep rises in costs, it was 
satisfactory that trading profit increased from 
£3,095,000 to £3,687,000, an increase of nearly 
18 per cent 

In the second half year the Partnership is 
budgeting for an Increase of a little over 
9 per cent in its department store sales and 
further expansion is planned for the food trade. 
A satisfactory increase in turnover is expected 
for the year as a whole, particularly after 
the measures announced by the Chancellor of 
the Exchequer on 19th July. Although costs will 
undoubtedly continue to rise steeply, notwith- 
standing the reduction in S.E.T., the profits for 
the . whole- year are also -expected -to rise 
satisfactorily. 








Interim Report for the Half Year to Juno 30th 1971 

The Directors of Imperial Meta I Industries Limited announce the following 
unaudited trading results for the Group for the first half of 1971 with comparative 
figures for 1970 



106.8 207.8 


Saks to external customers 


6.4 

(3D 

2.6 



Profit before taxation 


■uni! 



After charging depreciation 
Taxation (after deducting proportion of Investment Giants) J 2.0 


Profit after taxation 

Applicable to minority shareholders of subsidiaries 


Profit after taxation applicable to shareholders of 
Imperial Meta) Industries Limited 


Notes: 1 The above figures exclude profits or losses on metal stocks. There was a loss of £0.Jm 
before tax in the six months, to J 0th June, compared with a lass of about £0JSm in the 
corresponding period of 1970. 

2 The taxation charge for the first half of 197 / is based on a Corporation Tax rate of 40^^ 
The charge has been reduced by a credit for investment grants of £OJ2m and also by ate 
half of the orer -provision of £0. 2m for 1970, resulting from the retrospective reduction 
in the me of Corporation Tax from 1st April 1970. 

3 Group profit for the full year 1970 is after providing £Um against possible losses on 
Rolls-Royce contracts. So part of that provision has beat released in the first half of 
1971 and it Is not yet possible to say ho w much can be released to profits in 1971 . 

Most of the fall in sales value between the first half of 1971 and the corresponding period of 
1970 has been due to the substantially lower copper prices. Sales volume is, however, down by 
about 5?^. 

Profits have been affected by a Tali in demand and a contraction of margins m the Refinery 
Division and by a fall in sales to Rolls-Royce, but these adverse factors have been partially 
offset by improved results elsewhere. 

The Directors have declared an Interim Dividend at the rate of 5®£ (1970 4 “£) payable, after 
deduction of income tax, on 7th October 1971 to shareholders on the Register on 10th September 
1971. The increase in tbe rate of Interim Dividend is intended solely to reduce the disparity 
between the Interim and Final Dividends and should not be construed as indicating an intention 
to increase the total distribution for 1971. 

Together with the income tax payable to the Inland Revenue, the Interim Dividend will 
absorb £] .9 million. 


Y. J. LOVELL (HOLDINGS) LTD. 

INTERIM STATEMENT FOR HALF-YEAR to 31st MARCH 1971 

Tbe results of the Lovell Group for the half-year to 3 1 sc March are detailed hereunder.*— 

6 months to 6 months to 12 months to. 


Contracting A Allied T rades 

Timber Group ...» 


Profit 117,000 
Profit 16.000 


Loss 109.000 
loss 87,000 


Profit 335,987 
Loss 78,454 


Group Profit Group Profit 

( before tax) £133,000 Group Loss £196 £MX) (before tax) £257533 


In the current half-year, increased profits have accrued in the two principal divisions of the 
Group — Construction and Developments— -while the Timber division has shown a marked 
improvement. Due provision has been made in the above statement for losses amounting to 
£105300 incurred in the period under review on the Portsdown Housing contract which was 
particularly referred to in the last Annual Report. 

The Board expects chat for the full year to 30th September 1971 the profits of the Group 
as a whole will show a satisfactory improvement over those of 1969/70. 

August 1971 



NORCROS LIMITED 

Interim Report 

for the 26 weeks ended 30th May, 1971 


On 12th August 1971. the Directors declared an interim 
dividend of 9.0%, 2 ,2p per share (1970 8.33%: 2.08p per share) 
less Income tax payable on the 27th November, 1 971 to holders of 
ordinary. .shares on the Register at the close of business, on the 
23rd October, 1971. This dividend will absorb £345.206 of profit 
attributable to the Group. 

Noreros Limited reports profits available for appropriation of 
£806,000 for the half year compared with £647.000 for the 
corresponding period of last year. Earnings for Ordinary share- 
holders increased by 28% to £735,000 representing 4.79 pence 
per share, compared with £576.000 last year representing 3.75 
pence per share. Corporation Tax has been provided at 40% 
(1970 46%) and all figures are subject to audit 

Group Year Group Year 
ending ended 

28th Nov., 1 971 29th Nov., 1 970 


Group Sales 

United Kingdom 

Exports from United 

Kingdom 

Overseas 


Group Trading Profit 
Share of profits of 
Associated Companies.. 
Investment Income 
(Less receivable from 
Associated Company) _ 


Interest Payable: 

On moneys borrowed, 

repayable within 5 years (116) (115) (277) 

On other moneys 

borrowed (106) (106) (250) 

Profit before taxation 1,413 1,208 3,020 

Taxation (578) (557) (1,280) 

Profit after Taxation 835 651 1.740 

Minority shareholders 

Interest (10) (5) (25) 

Profit retained by 

Associated Companies- (19) 1 9 

Profit available for 

Appropriation 806 647 1,724 

Preference Dividend (71) (71) (143) 

Earnings for Ordinary 

Shareholders £735 £576 £1.581 

Earnings per Ordinary share— 4.79p 3.75p 10.30p 

Average number of Employees 

in Group 6,325 6,311 6.363 

External Sales per Group 

Employee (Annual Rate)— £5,579 £4.994 £5.272 


1st half 
year 
(£'000} 

1st half 
year 
(£*000) 

Full 

year 

(£’000) 

14,661 

12.864 

27.069 

1,093 

1.890 

1,142 

1.744 

2.718 

3,760 

£17,644 

£15,750 

£33,547 

1 ,591 

1.373 

3,438 

35 

29 

49 

9 

27 

60 

1.635 

1,429 

3.547 

(116) 

(115) 

(277) 

(106) 

(106) 

(250) 

1,413 

(578) 

1,208 

(557) 

3.020 

(1,280) 

835 

651 

1.740 

00) 

(5) 

(25) 

(19) 

1 

9 

806 

(71) 

647 

(71) 

1,724 

(143) 


Group Profits before taxation for the half year were 
£1,413,000 showing an increase of 16.9% over last year. 
This increase was achieved as a result of continued progress by all 
divisions, in the United Kingdom and Overseas. 

Group sales have continued to grow amounting to 
£17,644,000 for the first half of the current year compared with 
£15.750,000 the corresponding figure last year. 

Notes: The comparative figuresfor the fiist half of last year have 
been redisplayed to include tha results of Associated Companies. 
In accordance with the special resolution approved on 22nd 
January, 1971 establishing the "Noreros Incentive Scheme". 
652.070 Special Ordinary Shares were issued on 22nd February, 
1971 ■ The earnings per ordinary share of fully diluted share capital 
would be 4.60p for the half year ended 30th May, 1 971. 


CHANNEL ISLANDS & INTERNATIONAL 
INVESTMENT TRUST LLM1TED 


P.O. Box 73. 

37 Broad Street, 

Sc. Heiier, 

JERSEY. 

12th August, 1971. 

To: The Income and Capital Shareholders: 

HALF-YEARLY STATEMENT 

The unaudited Accounts of the Company for the half-year ended 
30th June, 1971, show the following results: — 

1971 1970 

The Consolidated Gross Revenue of the Com- 
pany was £57,943 £43885 

The Management and other Expenses absorbed £ 5,437 £ 5,247 


Provision for Jersey and Other Taxation 
(after taking into account United Kingdom 
tax recovered of £11,000 In respect of the 
year 1970) amounts to £15J85 £14749 

Leaving a consolidated net revenue of ... £36,721 £23.689 

The consolidated net assets of the Company 
attributable to the Capital Shareholders, 
including Investments at market value on 
30th June, 1970 amounted to £1.529,495 £1,057,624 

equivalent to approximately 306 p (212p) per 
£1 Capital Share 

Subject to unforeseen circumstances, the Directors anticipate 
that the dividend on the Income Shares for the year ended 31st 
December. 1971, will be between 7$ and 7JS‘- 

Market values of Foreign Currency Securities h— - -di- 

verted Into Sterling at 75 ^ of the Investment Dollar Premium 
ruling at the date of valuation. 

GROVE SERVICES LIMITED. 
Secretaries. 


LAMBERT HOWARTH GROUP LIMITED 

INTERIM REPORT 

Tbe Directors announce tbe following unaudited result for 
the 24' weeks ended 10th June, 1971. Comparative figures are 
for the 28 weeks ended 20th June, 1B70. 


Before charging Depreciation and Amount 
written off Lasts. Knives and Moulds of 


Group Profit before Taxation 
Corporation Tax— Estimated ... 


Group Profit after Taxation .. 
Dividends (Gross! — 

Preference— Paid 

Interim Ordinary— declared 


1971 

£ 

3,039,333 

1970 

£ 

2,012,073 

214,694 

103,139 

81,450 

46,131 

133,244 

48.000 

57,008 

25,000 

85,244 

32,008 

2,910 

50,000 

3,334 

18,000. 

52,334 

10,674 


An Interim Ordinary Dividend of 5% actual <1970—3%) 
has been declared and will be paid on 17th September 1971 to 
members on the register at the dose of business on 20th August 
1071. 

1 am pleased to record improved profits, which confirms 
the 1 forecast made in the statement at the Annual General 
Meeting in April last 

This improvement has been brought about through a sub- 
stantially increased turnover as compared with the same period 
last year, and improved efficiency within the organisation. 

The profit in our business is traditionally greater In the 
second half of the year, but the Strang incidence of higher 
costs makes it difficult to forecast what our annual profit will 
be. I am hopeful, however, that we will be able tn 
the present trend. 

C. L. Howarth, 
Chairman. 
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mLL STREET + OVERSEAS MARKETS 


Dow jumps 12.6 with volume up 4.5m 


MONEY + EXCHANGES 


Shorter credit supply 


BY OUR WALL STREET CORRESPONDENT 


BUOYANT CONDITIONS re- 
turned to Wall Street to-day, 
when active buy ins and short* 
coverin'* sent prices widely 
higher. 

The Dow Jones Industrial 
Average opened P.n.j up at S55.40 
ad continued to rise to SJ0.01 by 
the close, far a net pain of t2.fi;). 
while lhtc Nyse All common 
Index moved up 73 cents to 
S-trt o. rtVoiutne shoi ahead by 
4.54m. shares to lo.ttlm., while 
advances led declines by 1,121 to 
3t.s 

Apart from the bargain hunting, 
and short -covering, optimism was 
inspired in part by Press reports 
of a L'.S. request to the Inter- 
national Monetary Fund to in- 
crease the " swing " allow ed in 
currency dealings. 

Also in the background, there 
was some speculation that the 
Nixon Administration may an- 
nounce a tax cut. as soon as this 
weekend. One market analyst 
said the speculation was 
••plausible” nnd mirrored a sug- 
vcstion made by Democratic 
Presidential contender Edmund 
Muskic yesterday. 

Some analysts are looking for 
this technical rally to continue for 
the next few days. They believe 
that the list has discounted “a 
lot of had news” and is now- 
recouping sonic of its losses duo 
to purely internal factors. 

Blue Chips gamers included 
l)u Pont, up b“J to $1421, Allied 
Chemical, up -Si to s30J and 
Onion Carbide, also up si to 8431. 

WeMingbniise advanced Sit to 
sS4|. — its plan to build floating 
nuclear power plants in assembiy 
Unc fashion has received a great 
deal of play in the Press. 

Among Retailers. Sears rase SI 
lo Sh7, and AVool worth were lifted 

- 1; tumours" outpaced the 
St to S4S. 

market, ivilli 11)31 climbing 
another S3; in 52116^, Burroughs 
at! i a need S21 to SI22J on the 
introduction of three new elec- 
tronic calculators. 

.Motors responded to the 
Chrysler chairman's .suggestion 
Hint the Administration drop the 
7 per cent, car excise tax 
generated. Ford pul on the best 
performance, rising $1J to $631. 
One ml Motors added $; at 577. 
Chrysler rose to S2iji and 
American Motors firmed Si to $G;. 

f/ifs showed generally good 
gains Standard of New Jersey 
improved S7; to S75J. Cclty put 
on si to sSoJ. Atlantic Richfield 
advance $21 to Slim, and Mobile 
slilTcncd Si to 852. Amerada 
Hess, however slipped S3 to 5Sj. 

Western Iniun. ihe most active 
issue, drojiped So to S38 on an 
r.diL-rse Press report. Nalontas 
reacted £” to SSI’. 

Southwest Forest gained 51; to 
S17;— it terminated negotiations 
on a proposed acquisition of a 
major portion of Kiegel Paper’s 
operation. Rieeel Paper eased SJ 
in 517: although Riegel now plans 
to merge its paper and real estate 


activities into Federal Paper 
Board, which fell $13 to $29. 

Mohusco moved up $j to $32; 
nn earnings of 43 130) cents per 
share. 

The American SE also advanced 
in fairly active trading. The 
Index climbed 21 cents to $24.01 
in a volume of 4.09m. f 2.53m.) 
shares, while gains led losses by 
four-io-cne. 

Oils were good, with Imperial 
Oil. ahead Sli at $25 and Dome 
Petroleum jumped $2! to $1111. 
Bow Valley Industries climbed 
si; to $31i — it has substantial 
Artie land holdings. 


OTHER MARKETS 

Canada up - again 

Canadian Stock Markets made 
further headway in light trading 
yesterday morning. Industrials 
rose 2.32 on index. Western Oils 
w ere up 4.14. Papers put on 0.31, 
Banks sained 0.16 and Utilities 
firmed 0.04. Golds further de- 
clined 1.44. 


Rank Organisation added $1, as 
did Dome Petroleum, International 
Utilities improved SI}, Pacific 
Petroleum tacked on $1 and Cana- 
dian Pacific advanced . $11. . But 
Canadian General Securities “A” 
slipped Si. 

SWITZERLAND — Markets were 
narrowly mixed in dull trading. 
Swissair rose FrsJj. Banks closed 
steady to slightly firmer but 
Financials were irregular. Insur- 
ances tended higher while 
Chemicals, Foods and Engineer- 
ings were mixed. 

State Bonds were steady. 

In the Foreign sector. Dollar 
stocks firmed in active trading, 
with BoTTooghs, 1B!VI and Litton 
particuarly firm. Dutch .‘shares 
were hicher. led by Unilever, 
while German stocks closed 
steady. 

AMSTERDAM — In mixed local 
Industrials, Ore-Van Der Grlnten 
weakened Fls.3 but Albert Heijn 
rose Fls.5.5. Banks finned, led 
by Algemene Bank Nederland, 
which advanced Fls&5. Planta- 
tions were mixed- Investment 
Funds improved. Insurances were 


predominantly lower. Shippings 
narrowly mixed. 

State Loans eased. 

Most Internationals also cased, 
partly on currency uncertainties. 
Unilever, however, moved up 
Fls.2.4. • 

STOCKHOLM— Still irregular. 

GERMANY — Market closed 
quietly find but below the day's 
best, with initial gains on Invest- 
ment Fund buying later pared 
following the fixing of the dollar 
at a new low against the mark. 

Leading Chemicals were little 
changed. CasseUa gained DM3 In 
“ secondary ” issues, but Cold* 
sebmidt fell DM4. 

BRUSSELS— Generally easier in 
average trading. Sodete Generate, 
however, rose Frs.Ta. Petrofina 
Frs.20. Wagon-Lits Frs.fi. Hoboken 
feU Frs.150 and ACEC Frs. 12. 
Arbed, Union Miniere, Sofia a and 
Cie Lambert also were easier 

Foreign stocks were mostly 
higher. But Philips eased and 
Unilever were dull in an other- 
wise firm Dutch section. Germans 
dull, while Golds were steady. 

PARIS— Bourse again mixed but 
dealers noted a more resistant un- 


! Indices 

' NEW YORK 

j DOW JONES AVERAGES 

' ,, • TiniLy- /Iraaliusi 

j l ^SS!K' n* '■ Iu 2 ub -' * ; r £jE ot 

I ^ ‘ ' ' 

I 12 ... td.Ao 215.S; tV-S.Ul 115.15 £15.910 
I II .. ea.Bfi 203-26 1 MB. 68 1 1 12.5B I 11.570 
Hi ... 1 BSJ.tf) ‘ 112.15 1 8.«0 

I 9 ... 7>J.15 1 2to. 12 ■ S42.66 I 1U.93 . b.LIO 
I h ... 7027 ' 2U&.93 . 850.61 ! 112.C3 9.490 

• .S ... 70.1? : 2D5.4S £49.46 ! 1 12.75 . 12,100 
1 1 ... 70.19 • 203-tfl S 44.92 1 J 13-24 . 16.410 
. S ... 70.24 ■ 336.66 ' 360.03 : 114.74 J 13.490 


1971 ' 

1 1 i K b 71.38 232.79 950.82 128.39. ■ 

iMi ( 2 Z;A i |22,'4I ' (19/1) 

U«r 68.82 188.78 B30.&7 111.93 

i4'li |4/ll ' (4;ll (3/Mi 

* AlMlme hlflh 98305 19/2/661 
S All-time fauUi 279 S3 17/7/691 
•!> All-time niBh 163.22 (28/4/631 
v Excluding bonds. 

HMD DIVIDEND YIELD px. 


> STANDARD AND POORS 
1 US. STOCK INDICES 


l AU*J. 12 

: .. n 

■ 10 

9 

I .. K . . . 

I .. 5 .. .. 

| - 4 

< 1971 High .. . 


•industrials (Composite 


105.53 96.00 

104.29 94.66 

103.00 93.54 

10C.W 83.53 

103.81) 94*5 

llEt.El 94,09 

103.37 93.99 

1I3.M 104.77 

i as .'4 1 »2a.‘4i 

1971 LOU- 99.73 91.15 

1 4/1 1 i4/l» 

* 435 Industrials, i 425 Industrials. 50 
Utilities and 25 Rails. (1941=10.) 


STOCK AND BOND YIELDS 


Auf. 11 Aug. 5 Aug. 13 
1970 

Indusrnai dlv. yield 


Aii”. *j 


Aug. 2 


-\US[ a 

laio 


3.75 


3.73 i 


4.40 


N.Y. SE ALL COMMON INDEX 

Dec. 31. 1963=50. 

1*171 Tlnirs Weil. 1 lire. Mun.' Fn. 

Ififth Low ! 

67.76 49.73' 95.03 ; B2.29 51.66 51.66 52.07 

|SSj4. (4)1) 

RISES AND FALLS 


PC 

_ Tl.M 

3.08 

3.97 

Pnce-carnlnE ratio 

.. 17.37 

17.41 

13.17 

Lone -term Con. Bda. 



viVId pc 

.. 6.21 

6.33 

G.Bj 

MOST ACTIVE STOCKS 



Change 


Shares 

Closing 

cm 


traded 

price 

day 

V-Vsicni Union . .. 

426.100 

38 

-s 

Amor. Nat. Gas .. 

326.200 

36 { 


Sony 

226.4 III) 

19) 

-4> i 

Llitnn Industries .. 

221.600 

Ml 

-1 

Gulf Oil 

139,000 

20J 

-* 

N ataman 

139.700 

si: 

“21 

Texas Gulf -Sulphur 137.808 

187 

+ [ 

Evans Products ... 

134.600 

40J 

-1 

Reynolds Metals ... 

13330 

10) 

-u 


Issui-s (reded 
i.sss 


Up 

1.121 


Down 

31S 


Unchanged 

244 


ISiU; 1 1 Tluir*. iv iil. Tun. Dun. Fn. 

X.-iv lliftlis 14 6 2 1 Nil 

" l/i«v 49 65 152 125 90 

AMERICAN SE ALL STOCKS 
AVERAGE 


1971 I bin- VVed. Tun. 31cm 

Hiptai Low ■ 


Kri. 


26.39122.7! 24.61 - 24.40 1 24.21 24.25 24.17 
)58l*H4il)' j 
Volume 

ICWm .4,090 '2.550 2.340 2.050 1.096 


| TORONTO 

INDUSTRIAL INDEX 

; Closed August 2 

l fagh Low 

; Aug. 12 Aug.ll 1971 1971 

; 176J 17473 ISS.74 <2 1) 17n.64il0.8i 

MONTREAL 

INDUSTRIAL INDEX 

High Low 

AIM. 12 Aug.il 1971 1971 

IS3.1S ISO.— 1S&SSI20 4I 176.50 1 4, T) 
COMBINED INDEX 
1S0.I3 1 77.76 IS5.02 « 20.4 1 172J95 (Sa.*!) 

JOHANNESBURG 

Aug. 12 Auk. U lligb Low 
Industrial st . . 195.6 194.7 212.6 165.8 

(9’fli ram 

Culdst 813 82.7 89.3 78.7 

il9.4) (JS.Tj 

<1MS=190.| Source: Rand DaHy MaiL 


AUSTRALIA 


MB^OURNE YIELD INDICES 


Av'ge yieki on 60. Am;. Aug. , July 
Leading btoeha I 12 5 59 


On Dividends.. I 5.64 
C>n KnruiDjii ..; 9.62 


5.63 5.55 

e.ea i 9.55 


SYDNEY ALL ORD. INDEX 


Ang. 12| Aua- It 

High 1971 1 

Low 1971 

475.34 .474.87 

& 18.61 f«/l) ' 

474.87 ill® 

TOKYO 



NEW SE INDEX 


Base=ua January s. 

m*. 

Auk. 12 + w — 

Dlv. % 

Yield ^ 

2C6.74 -r0.39 

11.90 

2.90 


Ei£b 

Loir 

1971 

206.74(12 21 

14&83 i51> 


EUROPE 


: Aue. 

Piw 

1071 

1971 

12 

iom 

Bigta 

Lo\r 


Bolgfxa(«l T05.K 
Franco (») 78.0 

Germany* 105.62 
Hnfiandto) 121.* , 

Italy: w60-56 

Sweden ip) 283.08 
Switi'Wd. <08.fi 


105.20 1 106.74 
■ (30/H 
77.8 j 79^ 
m/i, 1 
105.77 i 112.7 L 
(23)2) 
12U 1 128.0 
‘ IS/4I 
id 50^6 60.0B 
15/31 


883.60 

41L5 


292.71 

(EiflSl 

*119 

llO/fl. 


92.18 

(5/1) 

74.8 

(5/U 

84.S6 

(6/1) 

Hg.fi 

(6(1) 

48.9* 

(12/7) 

245.71 

(«1) 

3s3A 

I4.ll 


* Bersutt Index. • Base amended to 
January 2. 1982, Cram December. 1839. 
—Swiss Bank Camara bon Index base 1M 
December, 19% <fri Baals 1M December 
29. 1967. (« Closed, (m) Base date 

amended from 1933 to IMS. to) Adjusted 
now quoted on basis 1963=100 and no 
longer 1953=160. to) Base date December 
29. 1956. fbb) New index Introduced by 
Paris Boone Committee basis 190=100. 


NEW YORK, August 12, 

dertone. Attention is stilJ ccntred 
on the current monetary situation, 
which inspires no real confidence. 

American stocks were well 
maintained in line with overnight 
Wall Street Utulever were little 
changed, while South African 
Minings slipped back. 

OSLO— Industrials were irregu- 
lar, while Shipping tended firmer. 
Small buying only was noted for 
Banking shares. 

VIENNA — generally depressed 
in very quiet trading. Banks wen- 
malntained. 

COPENHAGEN — Generally well 
maintained in fair dealings. There 
were a number of small gains, 
especially in Banks. 

JOHANNESBURG— After open- 
ing easy Golds rallied on London 
buying and the high bullion fix- 
ing; which pulled most sectors off 
the bottom. Vaal Reefs and 
'Western Reefs were lower, how- 
ever, on details of the proposed 
merger. 

Lour bo were steady following 
the signing of an agreement to 
acquire WankeL 

In Industrials,' new issue Sum- 
cor gained a couple of cents. 
Stores were generally firmer. 

TOKYO — Market reached a new 
peak on selective buying. But 
general trading was rather limited 
at 230m. (340m.) shares. 

Electricals firmed on selective 
buying. Sony rose Yen30 to 
Yen3,3S0, T.D.K. Electronics put on 
YenlS to YenTSO, Alps were up 
Yen22 to YenB&S and Pioneer im- 
proved Yen37 to Yen994. 

Some Constructions also 
attracted buyers with Wakachikn 
Construction closing at Yen4T5, 
up YenlS, Toyo Construction at 
Yen598, up Yeni2, and Dalto 
Kogyo at Yen 548, up Yenlfi. 

Private Railways reacted, with 
Tokyo Electric Railway closing at 
YenlTB. dawn Yens and Odakyu 
Electric Railway at Yen 192, down 
Yen 11. 

AUSTRALIA — 'Mines were 
mixed, but with a firmer under- 
tone, Oils were variable while 
Industrials were slightly higher. 

Mining “ heavyweights * were 
generally firmer, with WJJLC. 
adding 16 cents at $3.42. Hamers- 
ley 15 cents, at $3.62 and MJLM. 
3 cents at S3^S. But Peko Wafl- 
send slipped 4 cents to $9. 

Pancontinental . recovered 15 
cents to $1.20 and Meekatharra 
firmed 5 cents to S1.5&. Queens- 
land Mines fell 50 cents to $12.50 
and Kathleen Investments lost 20 
cent to £6.70. 

Leonora dosed 4 cents higher 
at 13 cents, after 17 cents, but the 
directors knew "no reason for 
the rise." 

Among Oils, some members of 
the Basin Consortium failed to 
hold. Wednesday's gains. Bridge 
came back 4 cents to 33 cents, and 
Basin also lost 4 cents to 24 cents. 
Varagas held firm at 40 cents 
while Santos added 5 cents at 
$3.30. 

Industrials were highlighted by 
AJLL which rose 38 cents to 81.13 
in reaction to the offer from 
Thless Holdings, off 5 cents to 
$3.35. 



Bank Rate 6% (April 1. 1971) 
Credit was in shorter supply 
generally In the Discount market 
yesterday. The authorities bought 
a large amount of Treasury bills. 
A shortage was carried over by 
the banks from the previous day, 
and revenue transfers to the 
Excbequer outweighed Govern- 


ment disbursements, while there 
was a net Treasury bill take-up to 
finance. 

A rate of 52 per cent, to ai per 
cent was bid for day-to-day loans 
In the earlier stages, but condi- 
tions were uneven, and 5J-53 per 
cent was commonly paid for a 
time. Late deals were done at 
4i-5i per cent. 


In the inter-bank market, or 
night loans commanded 554 ^ r 
cent, in places to start wia^J 
4 j per cent, was touched 
afternoon, before a late rise tg 
52 per ccnL Fixed period j* 
in the various markets were nt 
— - ** modest mixed oo 
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EXCHANGES AND BULLION 


Sterling closed around $2.415 i 
for the second day running, in 
spite of the change in the settle- 
ment date. The overseas trade 
figures for July appeared to have 
a beneficial effect, while general 
pressure on the dollar continued, 
particularly with short-term Euro- 
dollars easing in some cases. 
Forward sterling strengthened 
appreciably, with the one-month 
pound at ^ cent premium on the 
dollar, while the 3-month discount 
on sterling narrowed to the 
6-month tv to £. and the 12-month 
a full { to IK- - The mark gained 
2.20pf. on balance to Dm&3830, 
and the guilder 2J25 cents to 
FL3.4550, while the Swiss franc 
advanced L52J cent to Frs. 4JM50. 
There was same late selling of 
dollars. The French franc 
remained at its official celling, as 
did the Italian lira and the Belgian 
franc. Canadian dollars gained 9 
points to 98.71) U.S. cents. 


Japanese yen were at their official 
ceiling. 

Gold was fixed at $43Jt2t 
(£17.865) an ounce in the morn- 
ing, and at $43.25 (£17.876) in 
the afternoon. On Wednesday, 
the respective fixings were S42.75 
(£17.668) and $42.85 (£17.708). A 
fairly good business was done, and 
the closing quotation was $43.20- 
$43.40, for a net gain of 40 cents. 
New sovereigns were unchanged 
at $10.65-10.75. but old eased to 
312.70-12.80, from $12.75-12.95. The 
Double Eagle was unchanged, at 
S87J-6SI, as was the single, at 
S34-S5. but the half softened Si 
to S271-28J. The 20-mark piece, 
against the trend, rose Si to 
$25i-26i. In Zurich, gold ended 
at $43.15-43.35, up 35 cents on the 
day. Gold was fixed at $42.63 an 
ounce in Paris at noon, up 5 
cents, but fell back to $42.5$ at 
the afternoon fixing. The one- 
kilogramme ingot gained 2 cents 
an ounce to $42.54. Turnover at 


the Bourse meeting was 
against Wednesday’s . 
Hong Kong lowered gold 23 
cents an ounce to $44£7. 
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OTHER MARKET RATVS 
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EURO-CURRENCY INTEREST RATES 
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FORWARD RATES 

— Onanwo&h ■ Three raj 


Looser-term rates for U.S. dollars as follows: two-years 8-Si per ccnL. three- 
years 81-81 per ccdl. tour-years SI^SS per ccnL, and Hvo- years 8^8i per cvdl 
T he following rales were quoted tor London dollar certificates of deposit: one- 
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< Short -term rates are vail for Star lias. U.S. dollars and Canadian dollars, and 
two-days’ notice for Guilders. Marks and Swiss francs. 
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Shell Oil 

shell Tnnspuri.. 

"iBftal . . 

siljni"U‘ 

siinpHetiy Pat .. 
Sluder 

skellv nil 

Mmiliklme. . 

SlllillTHl 

’"■HlllilllWII 

S| terry Huieii.. 
'•("■ri-y Ikunl.. . 

S«|u|i>ii 

•~iHnitaril BrsnilN. 

*>iil.oiU. a litentis 
>"l. Oil t minus. 
Niaiiil, Oil .N.4.. 
Sumi. « til Obin . 
BlaulT. klleOliuU.l 


13 

261 , 

9to 

28 

46&j 

100to 

41 

8 

235* 
40 
46 is 

39 1 2 
34to 
325, 
42i s 
391, 
26;, 
18 
315, 

100r* 

34i0 

20 

1171, 
52 
44 to 
78i„ 
325, 
51 
49:; 
23--i 
39:, 
15n 
17 

255,, 

38i, 

815a 

165, 

33i, 

16 

275, 
271, 
16 >, 
301, 
191, 
ooi, 
451, 
54 
35=, 
3i- 
I25e 
40 to 
691, 
28* 
24i* 

I!;: 1 1 

451, I 

45:. 
38i, 
39 
605s 
32 
49 
2478 
461* 
21# 
1065, 
67 1B 
48 !< 

IBS? 

455, 

325, 

26i; 
22 „ 
6400 
19 to 
61 

66'. 

Sto 

102 

4 i 7 ’ 

19je 

35*i 

2438 

3Si, 

211* 

935, 

1 3 55, 
18i« 
42i a 
65u, 

a? 

371, 

39 1 3 


1358 
26 13 
9S, 
26 
46to 
97is 
40 1* 

- 7: «i 

231, 
39 w 

44 

385, 

335* 

321, 

405s 

38 1 = 
26 
175, 
321, 

100 1 - 
533s 
19i 3 
117 
5i:« 
44 
76 
3H« 
51 
4Bto 
22*, 
37r„ 
15to 
17 to 

24 to 
38to 
835, 
Ifito 

33 to 
157e 

27*8 
365, 
16 >, 
30 
19 1 s 
40to 
451, 
S3 to 
351- 
3to- 

ll'.u 
40', 
67 -i 
271, 
34i a 
555, 
J3to 
441, 

445, 

37 to 

383a 
59'; 
31T0 
495, 
235, 
45to 
2I a 
106 
67 
48to 
• 185s 
44 m 
3lto 
36 
225a 
63to 
205, 
601* 

635, 
5to 
101 to 
4 lim 

17 to 

34 : P 

23'. i 

35to 

2050 
91 to 
1341. 

18 
42i, 
64 
86 

35 
435s 
385, 


ia. a 

48 
139!. 
69 13 
48to 
53 1, 

12i 3 

41 

40 

28 

80 

44 

SSto 

64'. 

75-i 

85i; 

42s, 


1850 
47! 2 
158 
68 
47I~ 
S21 3 
12 
39 
39s B 
271, 
80 
44 la 
S5to 
6Zto 
73to 
B3to 
i.«5» 


Stack 

Ana- 

12 

\T' 

Merling Drugs— 

44 S* 

4334 

SFudebakar 

541 b 

5334 

Sun Oil 

55 

5450 

Siindatmid 

25^4 

251, 


413 + 

607 B 

3310 

41 

Syntax 

T.ILW 

614 

523| 

Teehnirolor. 

1450 

313* 
23 4 

143o 

3050 

2230 

Tried me 

Triot.. 

1350 

134 

Texaco 

345n 

3334 

lTi*»sC5uJr*ulplr 164a 

15*4 


48i* 

4630 

475a 

4S 

TIdin Mirror..... 

Tinikeo — 

3730 

37 

Trane 

64 

64 

Tr* aw merits.. . 

1630 

15.0 

Trans. \Vbrid Atr 

26to 

25 to 

Tmflw, 

34Ja 

335 4 

/Dili Cent. Fox... 

103a 

10lg 

33 

I SM . 

14 

141 8 

f.'AL'CU 

27 

27 u 

I' miner Ltd 

32to 

3258 

1 111 level- X.Y.. .. 

341s 

34 17 

1 luiwi Carbule. . 

43 to 

43 

1 ni-,.n Oil Calif.. 

36 

34 

1 uuurul 

205(, 

I9to 

1 ailed Aiti-nit .. 

315fl 

314 

1 ulioal Brands.... 

1230 

1250 

I'.S. Freight 

263a 

264 

1 .s. fayprom.. .. 

66^4 

66 

U.S. SLcr 

22to 

22 1-j 

l SuiriT. Uef... 

25 

24^1 

T.S. Sf«d 

273, 

274 




lolrertlly Com]>- 

26to 

264 

l tsh Cons 

69 U 

685s 

ttolgncn 

23 to 

224 

M artier- Umbrri 

70 

69 1~ 

Mells Fxra>-~. -- 
NVm-i inRhweHe..-. 

33 

384 

8412 

83 

"*j nWurar... 

49<o 

Ml- 

NTIilripti.il 

asto 

86 

M laite C"iK Ind. 

25 U 

24to 



37 

Woultvorrit 

48 

46 

Xfim 

1123* 

111 

Zap«la Nnru res.. 

34ta 

321% 

Zeniili Itediu 

45to 

425* 

| PUBLIC UTILITIES 

AJIegbenr IV.nti 

22 

21 to 

-Vluer.Elw-Ptnr’r 

27M 

26i a 

.Vmer.Xnt. lilt . 

36 U 

37 

Amer.TeL k l'td. 

435a 

43 

ltoll. Gas filer. .. 

2910 

29 to 

Dravcnu 

I8I3 

18 

Cent ml S.M. ...... 

44 

444 

Cului 11 bin Una 

34l # 

3450 

CnniVlthKdwnn 

36 

355* 

inn. btiKui N.N . 

251* 

251a 

1 tnisnl Ant. tins.. 

28M 

281g 

1 ontumm B>«er 

297J 

30 

Cunt mental Tele. 

223* 

22 to 

Dnn>i( Diison.... 

20 

19to 

Kl Piw Nat. tins 

18 '4 

184 

Fliwida Pun er 

43Tb 

43 to 

i,cd. ESib1UrLt.il. 

22to 

225* 

(•reybiuud 

2370 

23 4 

fninl. I tllltlee.. 

39 to 

37 to 

Luo" InlsiulEjn.. 

2250 

224 

\en hug la ml KL 

22as 

22 to 

Nu^rni Muhavl 

15 to 

1S7 8 

Xurili \ai. Uu... 

503 4 

50 Ij 

Nilui.Sratre Pm 

26 1- 

26 14 

fni'iik- fist 

IS 4 * 

30 

Pm-- id/rhunsCo. 
ISir. ISir.ALr.... 

2450 

235a 

24 to 
23to 

Penn Poircr Jc Lt. 

22S 9 

22 to 

I'wiple's t’ms 

33i B 

3350 

Plllladelphis Elec 

2Zig 

2I7„ 

P-t.-nwe Klee.... 

151 4 

IS 4 

I'Utt.iXTV. Kits.... 

285e 

255a 

trout here Cal.Kd. 

30lg 

304 

'■otithern 

21to 

21 

Mho. Nar.Gss. 

49J* 

495a 

Texas Ltilltica— . 

57i« 

575* 

Lmtcl Ctvp. 

ai 4 

8 

l.'GI 

2050 

20to 

N ir^iniaElee 

204 

20 U 

Mretern l-mun... 

38 

43 

lVtNOUiia Elec.... 

21 >4 

21Sa 

TRUSTS, BANKS & BONDS 

I .Imerw'ufxiKew IIS 

1104 

Amur. e,.L lav... 

48 

474 

Hank A merka Cl • 

6230 

624 

Bankers Tr. N.Y. 

53 

B24 

L hose ITonbatlau 

48t>g 

48to 

<!bemkal Bk. SY 

52 4 * 

524 

Click SSlSfta 

*474 

47 


SlCH'IC 

A.«!. 
12 • 


Crocker -N'st. C.P. 

347 b 

34ta 

Divktmd Shares- 

f3.6& 

{3.64 

1st -Vat. HosUm- . 

665* 

664 

1 KsLNai.Cily Cun 1 34% 

33T0 

lltra. Hanover.... 

314 

303* 

Marino Midland.. 

32 to 

32 to 

.Morgan J. P. 

North west Banco 

637 B 

623, 

36 

354 

Peru 3S 19B7 

{68to 

f58to 

Tri-Continental .. 

275a 

267 b 

L.S. Bancorp 

324 

324 

V.S. BO day bins.. 

5.16% 

520-g 

1 .S.Treas84»974 
l'.6.Tn*3. «10BO 

t94w 

{94 

f78oe 

{773, 

l'S.TreaB41S75/85. 82 

tBH* 

Western Bsnrorpi 344 

344 

Ntorld-wicb, Sera,: 40 1 2 

40to 

TORONTO 


m 

im 

BP Oil 4 Gas.... 

7.05 

7.16 

Bovin 

1.95 

2.00 

Calgary Power... 

264 

264a 

Cau. £>11 per Oil ... 

444 

424 

(Jamtiar A'bew rtfc. . 

215s 

216a 

Control 'drilito... 

16 ) B 

153 4 

Com in co - 

237 B 

2358 

I.U'iPHimor Gan.... 

201 = 

201; 

IV-nioin .Mine* ... 

241* 

244 

Dttt. Srognma... 

554. 

55*8 

Dome i'titP>leuDi 

113 

no 

FSlo.nb geX k-Lel 

93 

92 

Karri Motor Can- 

861* 

86 

Cl lam Yell'w kuJie 

IB.&5 

8.75 

Gt. PUI11 Dev.... 

t34 

333 4 

Gulf Oil C-anaris.. 

251™ 

35 

Holiinger. 

38 

58 

Homo Oil -A* 

331* 

334 

H in Iron Bay Mng 

22 to 

22 to 

irdronBOUiMBu. 

464 

454 

r..v.c- 

1830 

181* 

Irapenal Oil 

284 

27i a 

luilal Canada 

IO 

10 

Inland .Nat. Gas.. 

124 

12sb 

Uur'fllFtu. Cpn. 

8 

84 

Loblaw Cnm.-'B" 


Sto 

Mafiscy -Fnjtiiiwi 

11 

11 

McIntyre Porpne 

83 

89 

Miurr 

36 

3b 

Noninda Mines... 

32 

32xd 

N''tbeniS.Ueti 

15J, 

15to 

itaciiic Petmlenm 

34 to 

354 

Patino 

194 

20 

Place Gas Je Oil.. 

1.33 

1.31 

l'larar Ure'lopnil 

28 

28 '3 

pi»u ur Corporal ’ll 

4.95 

5 

Hanger Oil C nils 

13i~ 

13 to 


1 5* 
36to 


Shell Canada 

35 i, 

Sberrlt (I. Mines. 

15 4 

ISto 

Strep Hock Iron.. 

2.18 

2.17 

Texan. Cansita ... 

53iu 

334 

Toruutn Uoni.Bk. 

251; 

2550 

TronsCsu PipeLn 

344 

344 

Tom s- Mount Oil. 

244 

23&a 

Iniou Ga, 

15i a 

155a 

L- nired Ccrpn. 1 !!* 

IB 

tl5 

Tran*. 

253, 

25ss 

Nt Mun Ben. *B - .. 

1B4 

174 

MONTREAL 


H 

Mm 

Abitibi Taper 

74 


A luanA lumin iaui 

204 

204 

.lalmbra 

32 to 

324 

Baukdt Muucreal 

16i« 

16 

Ikntoi A'ov.Sl-ol 

{26ln 

26ag 

Bell Tri ephnue... 

45i, 

4570 

Buuater Paper.... 

t3.70 

{3.70 

Bnaican. 

I8J0 

184 

Briaui 


5fia 

Csuada Cuinent.. 

431; 

434 

Can. Brewerio— 

t6'P 

6Jg 

Csn.lm|i.Bk:Cvni 

234 

23 

Cau. Induttries.. 

ti3 

13 

Can. Pacific. Jtty- 

641" 

6230 

Cuua. Batlrurat ■ « 

83*' 

81; 

□on union Bridge- 

254 

227 3 

Dunitar— 

124* 

127 3 

Du pan L..,-,- 

18l a 

18 

HatrkerSld. Csn- 

2.SC 

2.55 

Hudson's Bay.... 


18 

Iirasru. 

20i, 

20 

Inumai'l S'irtel 

32to 

314 

lnt , pr , '■ p i^4U^ 1 ' ^, 

28 

28 

Mc'inllTuBloedel 

24i g 

246* 

Price 


?to 

Metal Bk. of Con. 

27 

27 

Itv/al Trasf ....... 

54 

t355g 

Mlll|BOU 

204 

{20 

fieri of Canaria .. 

26 1; 

254 

Trim - - 

1.70 

1.66 

NValker Hiram... 

37 

364 

ajufeed. -Asaentad. 
[ | Traded. nHewicncfc. 

1 Bid. 


GERMANY 


Pucm -{-or • Dip. >t' hi. 
An* 12 Dm 1 — % \ % 


6%Ped.lrtm(l9TI] 
XtG. Dm.fSOl..., 
AlliMuY’nDtnnQ. 
Audi N6U(Dma0i‘ 
U.M. W. (Dra 60)_ 
Bsd.Anilin(Dm60)! 
Hsyer (Dtb.601.-. 
MayHypo'aDa^O 
ikyVnnb'kDmSO' 
ConunetabakDSOi 


905b ->« 
175.1-1.4 
3BO +3 
148^-0.5 
1178 4-3 

1 139.8 -0.3 
139.5 4-0.7 


Daimler | 

Degu5saCDm60)_ 


Dreadn'kBkDmfiO' 
Dyk’rirmt Dm6u. , 

G'tehSa'gfDmbCT)! 

HueUndliO-' 
Harpeno^til&D)! 
Hnsnhat (Um &0)_i 
UoQKh (Dm S0)_ - 
UfnO'b'nDmlOO 1 
LQ-Jfrzbadlniiqi 1 
K s«aadt(Dn).60). i 
K aq lhof (Dm bO).. 
Kl o d ro e r COmlOO): 
kUttW<H.)(DflW0] 
Kps, UaBet DW0 
Exuh> (Dm UXQ n . 1 
ifandankr (Dm 5D< 
Liwto (OmbOL— 
Loweatnu, 
I mWuui ss (50)™ I 
M-A-A. 

Ai’esmann DmlftJ 
Metallgas (DmoCI); 
Mnoab UckDmOO 
NecK-nua DmaOl 
KbbdssssU>ib I00i : 
BbedutshlDinlOO 
gh.WestliUDm60 , 
tCzdecfethDinlOu: 
ejobaring (Dm M))j 
betaoittaeis On oU, 
biwneiM (Dm bOt' 
dmlZackec (DmSJ 1 
THy*n-ilH!(UuiSu) 
V BreimiiMlhu »i) 
Volksng' nDmttJ. 
WuucndniiDaHi -. 

amwLou (Um bOh 


-1 
♦ 1 
4-2 
—1.5 
43 


360 
315 
f256.6 

115 
|380 

334 

1 184.5' 4 0.7 

324.5140.5 
283.514 2 
290 -2 
IOI.61 + O.3 

252 

169 42 

116 4 2.5 
-331 1 4 1 

159 -0.5 
67.1; J- 0.8 

101 . 2 .- 

3.2 

366 

7261.9—1.5 
125.7 -0.8 

242.5 4 0.5 

710 

136 

375 +2 

{243 -2 
2,900 

69.5 -as 

184 —0.5 

160 - 4 0.2 

371 40.9 

431 1 

107 -1 

240.5 — 0.5 
81.6 4O.I 

193.5 

147 '—0.1 
469 4 2 

392 -4-3 
215 -1.1 

{265 -1 

74.5, -as 

{287 

153.5+2 
130.6;— 0.5 
19B , 


6 • 8.7 
16 4.6 
18 1,6 

*12 7.3 

82 7.9 
16 5.7 
82 2.8 
20 3.2 
. 17 ’ 3.3 
12 ! 5.2 
■ il7 I 2.2 

: 20 ; 3.0 

: 16 . 4.3 
18 1 2.8 
18 3J! 
14 2.4 
1 8 3.9 
13 ' 5.2 

• 14 , 4.1 

• 10 . 4.4 

• 9 2.7 
j 20 - 

*12 . 7.5 


PARIS 


Au Jt- 12 


I 20 
l 20 
i U 

j 16 
16-t 


2.7 

3.8 

4.8 
5.6 
2.3 


10 1 7.4 
! 20 I 2.7 
■ 17 3.5 
XU 0.7 

6 | 3.6 
. 18 ■ 4.9 
' 12 1 7.5 
i 19 1 2.6 
. 18 2.1 

6 j 2.8 

7 5.0 
I 6 6.2 

16 1 4.2 
10 , — 
;«20 2.2 
20 . 2.6 
1 16 - 3.7 
' IB , 3.4 
' 14 9.4 
< 18 3.1 

18( 6.0 
19^ 7.6 
- 10 5.0 


AMSTERDAM 

A US 12 


Prius . + ur . Dip. l id. 
% — % , % 


AfUKHVLaj) Ft, 84-2 — 0.4 30 • 

AlMaimallLN , ed'nt > fM.5 l +3.5 ' 27 ' 
AnuL Kofi. (FL20) Pls65 +0.5, 17 . 
Van Barkers Pat; 173 i + a5 14 

Bljentorl- ... 4E4 ! + 6 IB 

Bbs. Ks/isfPL U-'FlaxS <+0.5 1 45 

CHsb>B£«eadiB(V10.ns74 ,... : 32 1 

£ambraUU(FlsO):Pls87^i *3 1 

UevitAl'bCKPUU Via 1825 +B.B a2B • 
Hetnslwna (PUS): Pis 26 1 ; 2 14 

Holtand Pond — 652 ( + 2 2SJ0 
Hoopjmen(FLaB.:Pls73.1 — a4 1 20 1 
EriiiWDoQEl'iw 05 12.75 1 — O.B — . 

m*ll ™™IWs 122.5 4 3.7 1 7. 

Inter AluitacOraOj I Pis 87.5 18 


18 ' 
20 
12 
8 . 


Nuxden Che(F10i 1 Pb 7 5.5 .— 0. 3 
Nsb.Nerl InaVneeiFls 66.71— 1.3 
JVetLUkLBk (P5W . PI# 1 14 + 0. 1 

NKFO (PLiilCJ)_„!Plso7 

MijrarT-Gste 71.8 — — 

OUK1PL20) Pis £06 3 26 

VsnOmmawD— . 259 *20 

PhllIps(PLU)j^.„ Fli»42.3 — (Lo . 17 

filja Sotoald 190.5 -2.6 ; *14 . 

fiobecu (PU.&U) 1 Pis 240 ,4 0.5 23.2 

finUneo (Pkr.50)„ m75.5 40.5 ! 6 
fioyaLOaUt^FLSO PlnlilB —0.6: -J6i 

TorqmOapU IWfil 1 '08320.3 — 

Unilever (Pis. 20)1 Fla 110 + 2.4 27.1 
UliMco (Fla. bQ)„; pit 123 +1 9J 

Valauop „...|Pb72.2 —0.4 3.581 


4.7 
6.0 
6.2 
8.1 

3.9 

4.9 

2.9 

1.8 

2.4 
Lo 

3.9 
G.5 

5.7 

6.3 

2.5 

3.0 

5.3 

6.0 

SL4 

7.7 

4.0 

7.4 

4.8 
1.7 

5.0 

4.6 

3.9 
5.0 


OSLO 


, 12 i** 08 ' + or Uip. IiO. 

Aua - Kumar 1 — Kr. % 


Am'rfktolnJeKrWO, 1 
Bozg'iulMvKrlOOj 
DerxJJampJirlUa. 
Bontfran) KriOOf 
BnniKUtdKxdaO' 
ChrtstipieerKriOOl 
Oradidnak KriCW. 
DsUbnn KrlOUU 
tllrem A/S KrsOi 
I'olluia KrlOO. 
Hsfsliuid KrtiX'- 
Knemoa KdUU 
ki editkMM KrWU, 
-N ottkHyd’oKrfA' 
UrUaGnibO KrlUU 
fjlmebimnd KrHJL< 


<178 

,118 

Tl30 

<125 

.*2.600,-.™ 
1 360 —2.5 
1137 S -0.6 
{E.80UI— 
5275 „...- 
S 117.6 . . .... 
j2b7.b: +5 

{795 : 

51*1 +1 
(1.110-10 

?666 

J2t4 1 + 1 ' 


12jn 7.0 
8 6.9 

7 , 5.4 

8 i 6.4 
60 ; 1.9 
12 ' 3.1 

9 6.5 
800 7.1 

8J 3,3 
6 1 5.1 

8 . i.G 

4100 12.6 
10 7.1 

laa 1 1.0 
12 LA 

H 3.1 


Rsotnfifpc 1982.. 
Air Uqnida— ™. 
Aomtaino™™. 
Banquo(nd.Otoe 

BegbiiL-- 

Bouasota Boacbon: 
(Snirtsr Cons™.: 
Obsrgaxra JBetmisj 
gmonteMuy., 

W“®OCO msunmre, . 

Cio Fr. Flatetdo.—' 
Cie Qea. d'lQaek. 
Co'psamledullord! 
Oona.GaktFbl(28p 

Credit Po tx-itv . 
Do Beers DL (2&p 
Denaln Zsii pty . 


Pries* + or UtP„ (Ti 
1 Prs. 1 — Prs- : % 


3.5 , 2.0 
1023 2.S 
IS.B4 2.1 
0.D9 2.9 
7J9. 4.6 
.SU9. L7 
I o32 3.1 
' 9J9 4.1 



Machines Bulk— ! 

MWk-Uh “B" 

Paribus 

ftefalMy, — . 
genge ot (Prs. 70).| 
Prluiempi ,i a i N ai I | 

Hfldonto ■ 

B lwm Dmicoa— 
KJLZ. (E&pl— 
Koval Dutch PL25. 
Same QotaahL— 


175.2-0.8 
415 42 

660 -2 
311 .-4 

163.1 -1 
L260 +7 

35.5 40.9 

221 i-3 . 

213 -1 .10.821 5.0 

98 -O.B : — : - 

239.5 +2.61 6.B0: 2.7 
467.9 42.9.1523 3.3 

48.1 — ai : 2.84 5.9 

36.5 e23.2' 2.6 

399.5 -a* 17.04 4^3 
30.36— O.OSv28a 3.6 
142.5,-0.2,7.96 5.6 
30 -5.5 3.4)i 4.3 

138 ,40.9 . 4-541 3.3 
159 i— 0.2 ■ — 

4.0 
LI 


163-9! — 0.1 i 6.58 


4 7 18.10 


Soo. Nu. Alar— 
Sr 


dompaoo— CPS . 
H y H siw i Houston 
lljlm Kablmnnn 
Union Carp. (b*cll 

Usmor — 

LVeodol oidolor 


L69B 

89 :-o.5 ; — 

1,347 8 15JMI 1.2 

2a5.1-a9 '9.67! 4.1 
162.3—1.3 9.0a| 5.6 
277 j— 1.4 7.98, 2.9 
15a9:-0.2 L95j L2 

405.1 908| 2.2 

SIB ;+ L7 B^d 4.5 
33 ,+aa j24 1 a.4 
246.5 4 0.7 y35il 4.6 
146.3 -0.6 ; 6.50; 4.4 
57.8:4 0.4 7 59 3.5 

349 • ,pl4£b 4.2 

312 ;-0.2 1U 3.7 

11L1, SM 2.6 

122.3.40.4' 4A* 3.7 
182.114 0.1 '102a 3.6 
29 |40.85V^ 3.Z 
103 <41.5 622 b.6 
7 O .61 ‘ 7JS 11.3 


MILAN 


' AUSTRALIA 


A113. 6 


Price +-.jr Div. 

Ura : — lire » 


Alitetis Prlv. 
AN1CL 


hraaretf- 
Binds — , 


Sorgo 
Csnteol 
01 GA 



50 

86 

165 

316 

320 

100 

300 


JfUreUl&oito™.; 

MandWorlPrfv^' 
AlentiraUnillUe 1 

Mctts , 

Olivetti (Prtv.i _ 
Pirelli & C . 

KraUiapm. i 

K unJL'dties Sio. 

Klnee fl fl p ftfc ..im.. 
U iimmm' 
Q-A t I/-W.v , 

B.-LB.1L 

a nb, vi« bm— . 

agrlnppo - | . 


10.070-10 

842 

2,089-414 
4.570 —45 
9,010-410 
11,049 489 
9.292 -3 
4,700.450 
*1142 — 

8,800 4150 210 
2.429 + 26 - 120 
1.759 —6 ; 120; 

430,41 S73! 

320 * 4 3 20 

62,900 4 850 450 ' 
2,700 48 140 

30900 4 100 300 ' 
990 415 66 I 

535—4 - 

5 701 4 21 350 
47a5 -4.5 ; 35 , 
68,750 4150 1,100' 
2,625 — 15 120 t 
671 48 — 

2,950,44 — 

2,350: 443 
2,273: 433 
2.226,4 26 
54.210 + 310 300 
25a 146 ’ 6 

780 —10 ’ — 
3,503, + 32 130 
a.770 417 156 
2.870 4 38 . — 
2.076: 44 . — 


85 

105 

110 


5.9 
4.0 
3.6 

3.5 

2.9 

1.9 

6.4 

2I4 

4.9 
6.8 
a7 
6.2 
as 

5.2 

2.4 

6.6 

ai 

7.4 
1.6 

4.5 


3.6 

4.6 
6.0 
0.9 
3.2 

7l 

5.6 


TOKYO 


Aug. 12 


Price 

Yea 


: +ar :Uiv. 'Xia. 
- . * ■ 5 


BRUSSELS 


Aug. 12 

Price 

Pm 

+ « 

Uu. 
•• Pr. 
-Net 

vnd. 

« 

Delta Unifee, 

98.20 

4 

4.Z 

A.C.E.C. 

586 

•—12 

• _ 

6.7 

Arbed 

4,810 

^-10 

>400 

8.3 

Banqua do Bm., 

2.600 

t 40 

mu 

4.6 


360 



— 


CSmentaries Brfti- 

2,115 

—5 

. 110 

5.2 

Goahsrll Ougroe- 
M HUS 

L590 

3.680 

-6 

-5 

’.tiff 

liab 

5.0 

BspereocBlooe— 

1.88J 



6.6 

Gtaca St. Boca 

4.520 

' + 40 

246 

84 

Hoboteo 

j.300 

-150,248 

4.7 

Innovation .. 

3.380 

-ao 

' 90 

3.7 


L985 

—5 

120 

6.1 

Kredfetbonir 

6.670 

’ — 40 

'18b 

2.U 

La, BoyalBotaa... 

4.946 


S21U 

4.5 

Iamhivt I/mrl. .. 

1,900 

-20 

! 80 

4.2 

Petrotlna 

4.090 

, + 20 

1 105 

2.6 

Photo Cjftf*Ort.„. 

2,060 

■SO 

50 

2.9 

Piouz ¥»Bld 

7,510 

'+30 

|276 

3.4 

Soo. GonnaJe 

14.225 

+ 75 

.675 

14.8 

two. tin. Manque 

3.045 

■. + 15 

tl3Q 

4.S 

Ho3he 

9,740 

-10 

,4b0 

4.8 

?o‘v*y 'A’im. 

3.745 

+ 35 

lad 

6.7 

(Jnkxi Ctaim'quew 

2.440 

-10 

140 

6.1 

Un. Min. (l/16thL 

L860 

—5 

: 96 

6.1 

V wiuo. Moniaxne 

5.190 

+40 

.280 

5.4 

Kaqon Uta-~ ... 

776 

+ 6 

: so 

3.9 

SWITZERLAND 

Aug. 12 

rnou 

Pro. 


ltd. 

■D IQ 


8,325 — 5 
1,045 -6 
1,200 j. S 


Alum. Beseae ■ 

fislly HotcUng..— 

Brawn Uoreri "A* 
CLBA.OfilGY.Br I 2,670—30 
Do* Do.Br Part! 2,400 -5 
Do. Du, Kog.. 

Credit Salfro; 

FtocfaerAcfer™. 


18 ■ 3.9 
10 4.8 

S : S- 8 

22 0.9 

L555 22 , L4 

5,52 J 420 1 16 2. 3 

L*4Q -20 *12 4.9 

Vanes (K.P.V.|._i {107.5+0.5 2.40 2.2 
Ur'ad31'gJei nxt, LC50. 4 10 12 ' Ll 

HoHxn'n Geanss. 189500—4000: WOO, 5.3 

InaUslGy (P200| tl,590 ; 12; La 

Lonzs 2,110 ........ 9)8.1 

3,170-10 sBS.3i 2.1 
1,825 3,6 


An 'hi Blius 156 

Canon 191 

O hnhnWec Power' 806 
Fuji Photo FDol . 1 520 

1 1 itih i lkS5 

Hoods Motor— 286 

a itoh (Trading* 15a 

Japan Air Lines_.L780 
Kanaal IOecLPwr| 784 
iUtsoflbiia Elect.:' 573 
MltenbisM Heavy 87 
AUteubtshi HhatL 163 
Mitsui A Co—.. 176 

MtUnlnhl 4J1 

A'isaan Motora__ 215 

3 ll1fkt [,._ V40 

bony™. —3.330 

TjusTw Marina. 419 
Tsitsds Chemical 216 

Xeijm „■ 85 

'iokm Wartne___. 496 
•lokyu Piece. P tt.) 795 

tonh i b s ....^. gg 

— 125 

Toyota Motor 417 


46 
4 10 
— 1 
: + 3 
-2 
-5 
45 
1 


1 

It5 

1-2 
"4 10 
| + 30 
.46 


,46 

>5 


.■ 14 4.5 
.1 15 : 3.9 
10 . b.2 

. 15 ' L4 
■ 12 4.B 

18 j 4.0 
U 3.8 

8 . 2.2 
10 b.4 
. 20 1.7 

19 6.9 
. 13 , 4.0 

14 4.0 
18 8.3 
• 16 3.2 
86 l^, 

' 30 . O.B 
; 11 1 L3 
.• 17 ' 3.9 

. 12 . 7.1 

H . 1.1 
10 , 6.3 
1* i 

. 10 6.0 

16 , i.g 


Source Nikki. Securities. 

• Osaka Wschanse. 


Tokyo. 


Au*. 12 


Auifi- 


A crow Australia 1.34-1 

AddaKteBrigtatoaCem'taOC' ft 43 * 


A mpol Explontioa^^ 

.Vmpai Petroleum 


LIB LI 

O.aL-OJI 

Assoc. Mioexali .. 5.0-B.ISf . 

Assoc. Portland Cement.... a940A»- 
. -■- — LbJ-IEk, 


Asaoo.PulpPaper(9l), 

AD9IUI Z..Z1, 

Aua. Coo. Indnitriee., 
AusLOU&Gas 


L06-Ud 
1.48-L«b 

tasafc. 

L58-UC*. 

tL9i*-' 

13.06-is.C: 

3.253JK 

OBA ' 


BlueMotal IntL. ** "*"**" ‘ 

BriWsU Tobacco (SL 

Breton Hill Propriterv— 

Broken Hill South, 
OMte ^retM Brawary., 

Snjmr Hein. (filT- SJ' 

Cons. Goldfields An 6.8- _ _ 

Lomalner /SIl — 2.H0-2JK * 

' ifliox 

Credit— — i B.0&2.W; 
Dualop fintabar _ I L17-JLM 

aider omith Gold ' TL3TJ 

Jveouico MinoralC-— a04QJ% 

^ Industrials •'d.l^uP'N 


, TTM IMfl, 

^ri n ^« r ‘es— .. 
*■ * X. (86 oentsL^., 
HmuoniLoy Hid 
Hooker 


3.1 -v~ : 
J.b4-L8«; 
3 B0J.Wi. 
L13 Uf:. 

LoB-Lw^ 

LlOim 


J.0U.A.NJL (V*, 

LA.U, Holding* 

LP.tt AuttTlSsmJ^, 

Jones (David) L48 l3 

LeodUra ee«J— t *4.10 •• • 
Peeroleaia._ZZ : 2-03-21 ^ 

myer Bmponum • 8 404* ■> -' 

: aBOOo l.. 

^OrtAiimfcRBHq} l 1 6QL& » 




Z££?c£t£^- 

KRpfa } ■ 

^Cbasrib. a72 
H- U blehfh— 0.46 

looth fSli — ~ : 5.04 . . 

Loocttnuae _____ 1 iL7i+tt3c- ■' 

Waltonmu — , : lBO^o' • 

western Mining fcO cents), a 40 34V' 
Wmgnll n aJi'ieiSi I a04 

jfrgTO th* 0.71-ay ’ 


JOHANNESBURG 


STOCKHOLM 


Aug; 12 


I Prica ,4 or : Uir. . Yld. 
Krooer ! — Kr. % 


Alb Inrsl “B"_ 

Arm 

Atlas Copco— _ ; 

BlUerud— i 

Bdtan 

Garda. 


fioule Bearer 

Do- IbR-- 

Saodos (P. 2a0) 


4,330 -20 26 ‘ Lb 

1.490;— 10 • 50 i 3.4 


80s. Inter. Plrelil 
HwtaealriBKjPjao; 
Swtoa Bank Corn., 

222 +2 
S8S +5 
a. 59 5: 

12 

8.6 

16 

80 

33 

6.4 

E.2 

2.2 

2.5 
3.7 

Zurich IrunrenBej 

t4A2S)Z"Z 

VIENNA 

• 

Price , + or 

Utv. Ku. 

A“B- 12 

% \ ~ 

% 

a 

CreditaQBtaft 

2 S2 -1 

A 

3.2 

Perlnuoater 

326 -1 

IQ 

3.0 

a etacta 

825 +2 

34 

4.1 

Sera peris 

313 +2 

a 

2.9 

Steyr Daimler £.; 

216 

a 

4.2 


CcUni o aa 1 

lleatraliu “B"_ 
Hncsann'B'Utr.lxj 
Fagsreta. ^ 

Granite (tree). 

HdodidstBnk r 

^ I n t aboo 

HuOdiOom kjo* H ' 
S.K.P. -B"— 
M*nrf v ftTn. 

■•MtaiWl. UanPan 

'luodstlck B iKr£0' 

Udrirrimlm ■ 

Volvo tfirbOj 

COPENHAGEN 


240 


232 

j+'i"" 

203 


no 

i i 
! 

90 


147 

+2 ' 

92 

1 

140 

1 

282 

-2 

1L0 

1 

160 

; + i 

187 


195 

. 

120 

+ 5 

SbZ 


280 

,-2" 

181 

-1 

117 


75 

,—0.5" 

203 

-l 


9 3.7 

10 ' 4.3 
S 2.4 
8.5 7.7 

- B B * 9 
10 1 6.8 
8 8.7 

8 6.7 

5.B 2.0 
8 5.0 
I* 7.5 

11 . 6.6 
10 S.i 

8 6 . 1 
.1 12 0.2 
7 2.5 

12- 6.7 
B 4.3 
t B 
4 2 


!.8 


Aug. 12 


Bnrmeaatcr A W..' 
Data. Laodmnaljt ' 
D an.R mv lniilaiwIr . 
n«n SnbU«l.' || i 1 
biiperfoa. A/$— 
ta»t Asiatic- UltL., 

Flfla nmhf H {[gn - 

F«- Hrygglsr.^. 

Kur. Dwpd«b»,_. 

Far. Pspirfabrik^ 
Gl Kothorn BliL.i 

Nord KitbrJ - 

UUetubnc, 


FWoa | -{-or Uiv. iw. 

s - , % • i 


Pninubinlc. 


MOTES; Bcfapsa dhirtrnda are shown 
after withholding tax. 

*• p MO aonom. amass otherwise stated. 
E Yen 50 denom. unless otherwise seated. 
a l/ lnrinn ( ScUUlDtS, C Cent*. dDlflp 


deod after pwuUns rishes and/or uria 
Issue. * Per share. /Franca, g Gross 
div. % it Assumed dividend after sen* 
and/or tights Issues, k. After local 
«% tax fine, b Francs: inClndihg 


46 -I, ■ 

138 41 

l«3ls; 

220 14 4 I3 ' 

190 

189 , + to i 

1S3 : 

*65 to 48 to 
B8to-3i . 

139l 2 4 to 
140toi4lto 
l66to,43a 
263to-4 1 
lSlto +1S* 


10 I 7.2 
10 ! 7.0 

15 • 6.8 
12 6.3 

16 1 U.3 

11 7.3 


id ' 
6 ; 
10 
10 
10. 
16 ■ 
10 ' 


8.0 

6.8 

7.2 

7.1 
6.0 

6.1 

06 


SSj Utilise dw. pHeL rdn, amt n*M 
exmude npeelal payment. / Inrttaued art 
“ASked. t®. 
S Traded. * Seller. nOnoffieU) tradunT 
z Assumed. trEx-oghts. 4 Share <«"» 


KBod- 

am-.: 

Sfi*.-. 1 
tu> 
fits 

ixf 

tut.; 

tlB- 

n* 


* 


I 


, „ MIMES 

Aus. IS 

AdbJo American Corn. -.... 

BuFL-bifoctein 

Charier 

Coos. Gold 

Daagafoutcin ...J 

East Driefontein . .. . ... 

Elsbure " 

Harmony 

Rinron 

KlOOf 

Lesdle ear. s>. 

Pol Plais. A 

Sl HeU.ua ...... SjS t 

Somfj Vaal 

West Wits " . V 

Union Corp 

De Beers Stf.- W'. 

BJyvoors ” 13M to' 

Free State Gcduifl 

Hartlea “ |3JB 1 

Pres. Brand ts#" ' 

Pres. Stnyn *£3 L - - 

suifontcm — iPz, 

Wcikara t U* : >. t 

Vf. Driofontcin tit* . V’ 

W. Holdings ... {&*-■ 

Western Deep ..JZ.'.Z 1 

. INDUSTRIALS ■ 

Afria Exploa. A Cbem. ^ I • . 
.Hex Sagav 1 U ale, max, LgV > H . 

Amalgid. Hotels L - 

AngloAlpha Cement — -tlj * 

Anglo- Amor. Indus. - *? 

Anxlo-Transvoal JmJs. IA 

Atkinson Oalcs Motors — *■£ 
Barlow fT.j and sou i'_ ’?2-. 


Barsab Invmr. Tst 

Bonus Invest, of SJL 
Gdgare Coosd. Invest. — 
Fed Valksbc l egal nre 
Guardian Aasco IS. A.) 

HDJ Samuel /SLA.) 

LTA 


,p 

-.IP-. 

3* It 


McCarthy Bodwajr""-"..- 

haL Fund Invest 4? 

Norman Bank .; - 6«-i 

Protea Holdings .1*2 

Rembrandt Groan SJJ r> 

Retco 

Reynold's Bros. '$£'£ t 

Sant am Bank 4-"-Ttv. 

Schleslnficr Real Esr. — — 

Skye 

Stoner Walter <S. A.) 4^ 

s. African Breweries ...- 
S.A. EasJo Insurance j??* 

SA. Mot Life Assur. - .fg'T l 

SJL Pulp 1-g: 

Trust Bank Africa Hf- 

Ttrlns Pharmaceutical 
Union Steel Kr '\ 
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Good trade news provides further boost for equities 

Share index up 5.7 for two-day gain of 15.3 at 408.6 


FINANCIAL TIMES STOCK INDICES 

Angus August j August, j August j August j August j A Year 

nerameot Sec~ZZZ! 74.68 74.371 74. Ilf 74.30, 74.34j 75.94] 70.47 
ed Interest. 74.261 74.10 73.99 74. ll! 74.03' TUB 72._33 


Goseromeot Sec. 

Fixed Interest 

1 odurtrial Ordiuary*„ 

Gold Altaw. 

Ord.Dtr.YleU pc. 

Earulnga Yletd po(n|_. 
P.E Ratio (Q_. ! 


408.6 402.91 393.3 396.8 


394.91 338.3 


ACCOUNT DEALING DATES 
Option 

"'SJFtrst Drclara- Last Account 
tcalings tions Dealings Day 
nly26 Aug. 5 Aug, 6 Aug. 17 
tug. 9 Aog. 19 Aug. 20 Sept. 1 
.tig. 23 Sept 2 Sept 3 Sept 14 

•* New lime " dealings mar take place 
em 5 am. three business days earlier. 

. A quiet and hesitant start in 
tuity stock markets yesterday 
ive way to a much brighter 
■owing after The noon an noun ce- 
of , Jli ly trade figures, 
ednesday s smart rise in the 
aders was resumed, still in 
ihwally quiet trading, and 
•Jpod by reports of n good eariv 
m New York yesterday the 


fair Icrel, although a peeled soon. Following the re- and Bailey warmed to the chair- Garages. Lex improved 6p to 222p 

in th» ormterest developed jection of the hid from Thomas man’s indication of a good re- and Bristol Street 5p to 130p. Air- 
a pnnH iS***?!^ ™S re waa Roberts (Westminster), Constable covery io profits and rose 4p to crafts were featured by renewed 


a iTAnrl , ZT AiviAuu ■ rr cat in i ua icr/, uui ipm wic 

“ Cor P ora ‘ Hart were 3p higher at 35p. . 40p. BSA managed a small rally 

the upper’ band, pric^dosed up *0, in increased turnover, rose ne^^ftat^Veltean, b J?p °harder 

32ffi !3SrK3 

,„^ S ',_^ rket . ,nfluen ^ KvidSd f0 lnd^lhiSly inC hi|hS 


were quietly firm. 

U.S. market influences encour- 


aged fairly widespread buying of profits. While La porte Industries 
investment dollars and the pre- were 3$p to the good at 9SJp. 


Fiuidrive fell 174 p to 2874 p. 

Imperial Metal touched S6p after 
the interim results, but rallied 


crafts were featured by renewed 
firmness in Hawker Siddeley, up 
7p at 223p. 

Following the Rolls-Royce 
statement, the Loan stock rose 6 


the overnight level, following the 

interim figures. Anglo-Ecuadorian 
were the exception; after opening 
lower at 83p on overnight 
Canadian and U.S. selling, the 
price rallied slightly to end Sp 
down on balance at 87p. News 


E Hallo (a) I 17.23 17.04' 16.68 16.76: 16.77J 16.79 14.83 

Dealings Marked. | 11.775! 9.947! 11.664| 11.897' 11.494, 11.680; 7.188 

*U£30 km 403.6 Noon 404.4 ~ p.m' 407.2' 

Col Based on 40% corporation tax from Marcn 50. 1371 latest lirlax 01-21 J 1021 


MiGHS AND LOWS 

1971 iSlue CoinpUMiioo 
High J Low j High j Low 


S.E. ACTIVITY 


all improved by 4 points, with - H ^ - 


mium ended 4-point up at the 
day's highest rate of 22$ per cent 
Hudson's Bay, in Canadians’ 
turned sharply better at B80p for 
gain of 62p. 

Banks higher 


profits, While Laporte Industries to close Ud ud on batanre exception of the 4 per cenL. 
were 3§p to the good at 9SJp. ft 72p. i shipbuiSinS. Sand which gained 2 points at £100. 

After consideration of the in a Thin market helped D oxford 
results. Westward TV hardened and Sunderland rise 8p to 48p, Prnnprtire snrp'p nn 

Ip more to S5p. Howard and after 4fljp. rruperueb surge un 

Wyndham, however, fell 6p to Properties continued buoyantly, 

38p through lack of support „ , scoring fresh gains of up to 28p, 

Rank A better as m Hamraerson “A” at 460p. 

ni . City Wall jumped ISp to 175p. 

Plessev Sfood In line with the early flnxmess while rises of Rd to 12o occurred 


Wyndham, however, fell 6p to 
38p through lack of support. 


scoring fresh gains of up to 28p, 
as in Hamraerson “A” at 460p. 


higher at 5lp, after 54p, and 
Woodsfde, 2p harder at 6Sp. 

Trusts dosed with widespread 
gains. Rothschild Investment 
appreciated IOp to 4SGp and 
Triple vest Capital lap to 29ap, 
while rises of about 7p occurred 
in New Throgmorton Capital, 159p, 


GwLSeca... 75.74 68.85 

usfini) i4/imj 

Fuad IaL._ 74.77 69.63 

(16/7/71) (4|l/71j 

lnL. Ord__. 413.2 SOS.3 


isao , 67. IS 
ftlbWitUAM) 


1 . _ 

1 

1 

i August 

Aucust 

ll 

1 Daily- ! ‘ 

QUt-Edcvd ... 

... 168.2 

143.2 

1 nil Urartu In .... 

..] 486.4 

357.6 

Hia+ulntivi-.... 
Totals 

.. 140.6 

133.7 

. 268.0 

226.4 

lav f> v-p — 1 ) 

lUill-Ldniil .... 

-i 162.7 

168.3 

Induu rials .... 

J 418.0 

411.8 

S|ienilatiri- ... 

.. 168.1 

176.4 

Tiuaix 

. 2S8.1 

257.4 


|iltfji/71t| ifl<7)71) H12/9IJJI i13)1|70i (TmiU 268.: 

Bash, 100 Govt. Sacs. 15/10/28. Fixed on. 1828. lad. Ora. 1/7/3S. 
1M/S9. SJS. Activity July-Dee. IMS. 


Plessey good 


m new York yesterday the Following Wednesday’s lare . ° , , • on Wall Street. Rank Organ Isa- in United Real. 2S5 d Stock Con- 

uuLV’iw* 8 i b A°^ t- « /ST spurt - hoxne ^nks made further n eener- tion ” A ” P ushed ahead t0 860 P version, 502p. and ? Central and 

Industrial Ord- good progress, especially in the d Sl ( b S before ending 35p better at 849p District. I68p. Both Star and 

7 . a .^. lodes rose 5 7 at the "after-hours" trarimr, n n ,i nn improved. Plessey were in after Quite a food business. Still AmaleamntMl lnvKimoni 


City Wall jumped 13p to 175p. and Tokengate Investment, 151p. 
while rises of Rp to 12p occurred Sterling Guarantee displayed fresh 


nancial Times Industrial Ord- 
«ry share Index rose 5-7 at the 
M» of 408.0 For a two-day jump 
• •15.3 points, nearly 4 per cent, 
last night's close, the index was 
-Sf, -J y 4.6 below its 1971 peak of 
3-2 recorded on July 27. since 
ien. chiefly oh lack of buyers 
"cnnse of currency fears. It has 
. ?n down to 3S9^. 

- Remand for Uie leadens was less 
m on Wednesday, but the thin 
. te of the market caused further 
• ns of up to about IOp. The 
11-over into secoud-Iine issues 
■wed clearly in the rises to falls 
.to in F.T.»quoted issues which 
- ' landed from the previous day's 
'■ to 5:1 yesterday. Official mark- 
s, at 11,775, picked up to about 
. recent daily average compared 
b Wednesday's 9,947. 

; tost sections made good head- 
‘ • with Life Insurances out- 
. ■* Riding In the Financial sector 
^ . .il"*re Banks and Properties also 
' 'ived well. The Oil leaders 
e in good demand again, while 
Eastern were prominent on 
. proposed tie-up with Woodside 
- Burmah of Australia. 

Its firm 

Ithough the market in British 
\<Ls remained thin and rather 
prices made another firm 


ssnss: sst 


ITp 05 Scottish ^anks* 1 were atoo n cSP 6 E {^* hardened 5p further t 

good, National and Commercial S? 3 i n S 5al teg 478p ' while J ' 00131 HokUn * 

adding 5p at 145 d In firm Mer- 148p. improved 3p to 130p following th 

chant HW S^nuST were ^ Wednesday’s late rise of fiRlires . o,^ de G root “A 

5p better at 125p Mercantile lUf’ were , onJy har< ^ er , at were notable at 62p, up 5p, whil 

Credit, ton nn r.t Thorn_ put on 3p more to 406p. similar rises were seen In UJ 


after quite a good business. Still Amalgamated Investment returned 
on the interim results. Hoover to favour and closed 7p higher at 
“A” hardened 5p further to 213p and 332p respectively. Alliance 


fifiUin ? trmK * p t0 210 P- Slul S ei Krta^ bow- of stock caused a 13p rise to 19Sp 

Sterling buarantee displayed Eresn ever moved ahead 15p to 360p. to “ Tanks.” 

strength in Financials, advancing Further scattered trains occurred 

16p to 325p. while Drakes made i n au i et Tm _ ce^nn Tea Plant- Australian issues continued 

further good progress, ending 12p 2,5"^ ramn were almo_st neglected although Pan- 


Further scattered gains occurred 
lop to -Stop, unue uranes made | n au ; e * Tea* rev Inn Tea Plant- 

rtioTaftSthe^rei^SSi 

& ffiofS t'^v^S Bn °ther 3p up at 142p. 

5p at l70p, while Inchcape, after , 


I78p, while J. Coral Holdings were one of the rare dull spots at the previous day’s I9p advance. Rpcnvprv in Hnlrfs 
rap roved 3p to 130p following the H2p. down 7p. on profit-taking. rose 9p more to 4Mp. NeriUe neC0Vei T ™ UOIOS 


5p better at 125p. Mercantile 


were notable at 62p, up 5p, while 
similar rises were seen in UJL 


Credit, IOp ud at I82 d and UDT i 110 ™, pui . ,ap lo similar rises were seen in UJv. 

an hieher at taqn Secondary issues were mainly Optical. 9Sp. Lancaster Carpets, 

ingly better in Hire Purchases b ^i? erf t arc I 5 oM tS 261 p, and Restroor, 94 p. Trem- 

Inlurances were in eoodtaSi receded ^P_ fu rt^ er ._ to J 1:j JP- letts were a lively market and put 


Newspapers were in better 
fettle and, among Publishers. 


Optical. 9Sp. Lancaster Carpets, Morgan-Grampian advanced 7p to 
s sin «un T~ m . l07p after the chairmans com- 


Group opened easier at 72p on , A recoveiy in the free market 
the results, but rallied at 74p, only bullion price caused renewed 
(p off on balance. firmness in Gold shares where 


Insurances were in good form 
throughout the list and Life 
Offices were particularly In 
favour; Prudential added 14p at 
173p and Pearl 12p at 268p. In 
Composites, General Accident, 
189p, and “Royals,” 3D4p, were 
both 6p better. Brokers were 
neglected and only a little better 
in places. 

Once again Watney Mann pro- 
vided the main feature in 
Breweries, rising afresh to ISOp 
on some heavy buying before 
easing back slightly on the denial 


Refrigeration remained a good on 6p lo 17 ^ Pi but Norcros came {*° p „ es 

adding 4Jp more at 54p. back 2p to 174p after the results. £2?™ “fS? 
while Pifco A moved up IOp De j a p ne were good again at 
more to S45p and Westinghoose 225p, up 8p, while “Mams,” 138p, t0 1S2p - 


ments about cT^nt fading. a . firm showing 

Hopes that the latter half might 


prove better than the poor first 


De la Rue were gwd ag^n at ff “«*«“ Bowater firm 


Brake closed Bp better at 2Sap- 


and Turner and NewalL lolp, 
Canys were a prominent late Bp and 7p respectively, 

feature in Stores at 260p, up 14p. “*“ e “ rose JiP t0 ^SP on 
Also notably firm were Deben- Interim results. 

^T^.mL5 IS l’n r n at tS? 5, Tn f S!?krt Food * moved into higher 
*5 m&wE 2 * ‘^a - rSliLi ^ k to s round, but rises were usually 
^SPOILS small Allied Snppliere gamed 4p 


Oils good again 


Oils had another good day. 
Further investment and institu- 
higher tional buying took British 


2 f * 3 ff more to 256p, while Tate and Lyle, SbeD gained 6p at 411p: cfoshig 

nfxS^TphotSSnhic: 84^ Marts and Ranks Hovts - 1280 vuX P^ ces w ere the day’s best 

f 0 i»4ra on J iP and 2p respectively. Ultramar, already firm at 28Sp, 

and Spencer firmed 4p to -294p. m Rw .i ( ;| t Bnd Pnlnuin advanced Kin rrtnoeH ahurf oo-j.. ,o„ «« 


ground, but rises were usually Petroleum up 13p more to 625p. 
small Allied Snppliers gamed 4p while Burmah rose 9p to 455p and 


more to 130p. Coats Patons gained 
a similar amount at Blip, while 
H. R. Howard rose 3p to 75p. 
Press comment left Radley 
Fashions 4p higher at 58p. 

Rubbers encountered profit- 
taking after the recent rise 
stimulated by Sime Darby's 55p 
bid for Seafield and prices closed 
with an easier bias. Seafield. 
which have risen well above the 
□Her on hopes of a higher bid, 
came back 6p to 57p in quite 
active trading. Golden Hope 


firmness in Gold shares, where 
rises ranged to 15p as in West 
Drie. 9S5p. East Drle put on 6p 
to ISSp. Publication of the mining 
rationalisation scheme proposals 
left Vaal Reefs (572p), Western 
Reefs (280p) and Southvaal (173p) 
hardly changed. 

In Financials, Anglo American 
hardened 2p to S55p, .while Gold 


Australian issues continued 
almost neglected although Pan- 
continental were subject to re- 
newed speculative interest, adding 
10p at 60p. Investment demand 
lifted Western Alining a further 
4p to 156p. 

Despite a setback in the metal 
price. Tin shares came in for 
some modest buying. Further 
consideration of the higher profits 
for the year to June added 5p to 
Malayan Tin at 145p while Gopeng 
put on 6p at 165p; both prices 
were current year highs. 

Buying in front of the half year 
results put Beralt Tin and 
Wolfram up to 240p at one stage; 


Fields edged up 3p to 252p. Fol- however, with the sharp drop in 


lowing confirmation of the Wankel 
deal Lonrho jumped Gp to SSp 
after touching 91p. 

Belated reaction to the upgrad- 
ing of the Inyatt mine's copper 
reserves put Coronation 5p higher 
at 70p. London and Continental 


of bid rumours by the chairman Ben erallv better Mail Orders, ^ee- and advan « d J°P moved ahead to 293p. up 12p on reacted 2p to 43*p and Gnthrie demand coupled with a shortage 

In flncc iMn Min cl- generally peuei mail *jruexj», vrev tQ 2B3n a nri IJnteale were Bn her- 


to close at 129p, still up 5ip on 
the day. IDV improved 2p to 74p 
in sympathy. Tnunan Han bury 
held steady at 452p, but Grand 
Metropolitan Hotels regained 2p 
to 181p. 


mans (London) put on 4p to 146p. 
Lambert Hownrth responded to 


to 293p and Unigate were Bp bet- 
ter at 126p. BovrlL. in quieter trad- 
ing. receded Sp to 475p. while 


the increased interim dividend Cavenham and Rowntree Mac kin - 


Buildings were again looking 
good with gains fairly widespread. Awa 
Associated Portland Cement rose issued 


and profits with a gain of 4p to 
60p r while' W. -Timpson were 2p 
harder at B6p. 


Awaiting the interim figures, 
sued well after market hours. 


7p to S64p, while rises of 6p took Guest Keen edged up 4p to 400p, 


ring. Already up to 1 better place in Bov Is, 204p, R. Costain, 
ront of the July trade figures. 177p, Northern Developments, 


»i mo and longs improved 242p, and Johnson-Rich ards, 326p. 

. her on them to close with Alariey improved 4}p to 109p, same amount to 292p, and Ran- 
isnread gains ranging up to while similar improvements were somes Sims gained 8p at 127p. 
The shorts moved steadily seen in Wlmpey, 176p, and South- Revived investment demand lifted 
-d throughout the day and eras - Evans, S4p. Benford Con- John Brown 6p to 157p and, on 
■d with rises extending to crete Machinery put on 2}p to Press comment, Anglo-Swiss 


p 7 R. Costain, m a generally firm Engineering 
Developments, sector. Tube Investments rose 
itichards, 326p. 12p to 454p, Blackwood Hodge the 


■d throughout the day and 
•d with rises extending to 
activity in this section was 


crete Machinery put on 2|p to Press comment, Anglo-Swiss 

673 p: the interim results are ex-' jumped 16p to GOp. Greenwood 


tosh again held steady at 99p and 
505p respectively. Supermarkets 
continued to make progress: 
Moores Stores. 27p. and Wheat- 
sheaf. I40p, had rises of 3p and 
4p respectively. 

Motor Components were note- ! 
worthy for a 10p rise to 2G6p in 
Lucas and a 5p gain to 124p in 
Dowty, but reflecting the prodne- 
tion cuts, Dunlop remained at 
146p. Houchin moved up 4p to 
76p on the increased dividend and 
profits, while Automotive Pro- 
ducts picked up 50p at 6 Bap. In 


OFFSHORE AND OVERSEAS FUNDS (p***) 


JTHORISED UNIT TRUSTS (p***) 


5 Yield % STMld* 

g) Abacus Management fa) (b) (c) Equity & Law Un. Tr- M- 

1! Mall, Manchester 2. 1041) SSS 5027 AntrCum Rd.. High Wycombe, Buck*. 

1*4 a s&M-ii.li 3.40 T®1. HUb Wycombe 32813 ___ 

h'laVu '!!!!; 29 .9 S1.9BM 3.40 Kqntiy* Lo»rDnU|47.9 60.4I+B.8[ 8.67 

t c fc*fllSr 7,40 Fam,,y Fnnd XsUL 

t Hamoro Group jg, coiemu St.. Loodo 

g) Allied Investors Tsts Ltd. The Family Pund|6i.i 
bomcaic EC2 Blllertcay (B2774) GUV w .. 

li .47.6 S0.1I + 0.* 3.80 ffl jg g"*"” 

■ SnA !48.4 B0.eUu.3i 3.69 f 

i&lnc. Tot 29.9 3 1.3 + 0.2 3-85 

v lim Dcvd 24.0 26.61 + O.f! 3.80 0 

-...<27.1 20.6*1 +0.3| s.10 Framllngton Unit 1 

"4.Uinroda30.7 32.»+0.3 8.86 4 Soutb PUca. S.CX 
’A]iiuilTm( 56.4 S0.41 + 0.6. 3.25 Fyra'li'nb'IAu« I5;49.4 

aiMioc 38.4 40.41+0.81 4.64 . _ 

*) Ansbacher Un. Mg. Co^Ltd- PSSgl 3°!S£i 

le Street, K.C.S. . MON «X0 j-vKod* l*ror Pttj3l!6 
b.tmrrlnin.40.0 43.Oi+0.4; 1.77 Dei. Ai«!aoi.Uiut»;38.3 

) Archway Unit TgL Ms. Ltd- G. T. Unit Manage 

Uanr Axe. E.C-3. U-583 4141 is, St. Marda’«-le-Gruii 

.y Vnp. F«l.. 107.5 112.7' I 1.96 U-T. rtp Inc. ;53,7 

.ylth-. r.1- 117.0 123A I 3.63 DtuAce. _....!66.9 

on July 2 jl Ken dealbui August IS ( a ) (p) G. & A. Unit 


8 Yield % S Yield % 

fa) Mallet & Wedderburn Ltd. J. Henry Schroder Wagg & Co Ltd 
8t Lombard Street. E.CJ. n-SM 1081 12ft, Cbutwde. E.C.3. Dl^SS 46fte 

(G)Oversna Gnlta.'26.8 27.8!+0.8| 1.79 Vjipiui iAua. Si.. ..’103.2 105 4’ 12.12 

UWu* MmiPMv I Iri ,L AcrUD, -. Uf " it9 i - =«WJ11M ! 2.12 


Family Fond Managers Ltd- 

16. Coleman St, London. E.C2. 01466 nil 
The Family Fund) 61.1 64.3(+0.7] 2J1 

(a) First Provincial Group 
2 l spxiQs Gardens. Uincb 061432 SOSO 
High IMstrIlniTton|33.e 34.9i + 0.3l 6.63 
ItiM-rw Vella ~...|38.0 40.0ati+0^l 2^2 

Framllngton Unit Mngmt Ltd. 

4. Sontb Ptica. S.CJ. 0 MB 


Minster Fund Managers Ltd. 
ers Ltd- Minster Hook. E.C.4. Pbone 62S IBM 

E.C2. 01406 7MI Minnt« PU AnR.940.5 41.8, ; 3.10 

64.31+0.7] 2 A MorgJul GrenfeI] poods 
Group 13. CbriitapboT Street. E.CJL 61-317 BO 

neb. 061432 MS6 Cnpitai Fd Aug. 4J110J 113.01 | 2.35 

34,flj+0.3l 5.63 •iamirAgwJty 16j£ll0012ioifl| I 2.58 

0.om,+CUi 2J)2 • Nest sutacriptioa day. 

a * mL ol£tm 9 (*> M (s) VL&G. Group 

52.0 +0* 3 14 House, London Wall, E.C.I. «M 43» 

62.0 1 + o.i'. a.i+ &B ^ ^ neallnaa 


Friends’ Provdt. Unit Tr. Mgrs. IA M. * g. Gcw^-imo ittJBm + ].i| 3.73 

7. LeadenbaD Street, E.C4. 01426 «SU t.\^rmU , dt«)...il32.2 1*8.6 +1.4, 3.73 

Krknds Frov Ut«.j31.e 33.4^+0.41 2.53 1L 4 U. Second... i98.t 103.4a) +0.7| 3.45 


M. & G. General -..1109.0 117Jal| + ].l| 3.73 t London Office: Perth Rd.. Dtenl. Essex 
(.Vccam. Unite)..,; 132.2 l«2.G + 1.4i 3.73 Telenboae Nos.; 031-228 V351 tEdtabareb 


TucnmeiAug. 3....U4.5 WAO. 4.62 

tAccnm. VniteU. 123.6 126.7. I 4.68 

General (Aug. 11). 61.0 62.8* ] 2.63 

(Aocuio. Unit si... '63.0 64.8 1 2.66 

Eurepe(Jal.r20)_.-3LO 32.6' L5fi 

lAecnm. Units)... 31-0 32.6 1.S8 

, P , n‘nCbty (Jly20 1S9J l«.«*f [ 8.98 : 

*Speciullix.tAng3 153.3 156.4 3.23 

■Beuoi-vry rAug.3.1SS.8 ISGJal 3.76 

• For tax exempt' Rods only. 
Scotblts Securities Limited 

Ersktoe Bw CS-73 Qoeen St. £dta- EB24NX 
(London Office: Perth Rd., Dtord, Essex* 


r) Barclays Unicorn 

i fia 232 Romford Rd-E.7. 01 3M 8521 
lla Street. EdlnbarsH 3- CAL. 673ft 
i lanital... 61.7 64.9 +CL7| 8.63 

xniitTniMiaS.l 60.4 +A5( 4J5 

•iwU '80.8 63.4 +0.7 2.28 

iumJ u -26.4 87.9+0.3 3.69 

*rtb Awe.. 30.3 32.0 +0.4 3.51 

omo Truat 151.3 64 .Oaf +0-6) 4.89 
wnrira. M-b 66.41 — . I 8.59 

mw .25.5 36.9 +D.3J 3.89 

Her hind. 96.6 102. tid. + B.2! 3.35 
y'Tme»...46A 48.2-. +5.6’ 4.19 
Abb- 2- Next mb. day Am. 16 

I Baring Brothers & Co. Ltd. 
ipssau. E.C.L 01-568 383ft 

im»t_...|141.0 145.41 1 a.96 

Lniia 1 147.1 15L6! 1 2.96 

- eubserloUon day Aiamai T8. 

ogaie Progressive MgmL Co- 

ipuate, E C.:. OWM OZW 

nWlW188.D 134.0, 2.39 

, Unit v..J 132.0 138.1H . — ! 3.39 
it Ang. 3. Next sub- day AM. 27. 
available to pabUc graareOy. 

W. Brandt’s Son & Co. Ltd. 
iwreb Street, E.CA 65SB 

Ldn. 102 A 106A|+B.4; 2.03 

Turn 103.8 107J|+a.4j 2.08 

luc. 107.4 UL4| ! 5.82 

n aubectipuou day Am. 19. 

Bridge TsL MnmnL Co. Ltd. 
BMU Street. S-CJ. 61-633 S3M 

wnnu> ....140,0 146JI ; 4.80 

a [dial 136.0 142.0! . — ; 2.28 

d Aug. 16. Next dealing Aus- 17- 

J British Life Office Limited 
Has Street. E.C A n-606 761! 

Lik . ..;43.8 45.4! + 0.6) 5.79 

tfrurs SL. EC4T SAL. 01-33* 6760 

ntal|. lee). 29.8 3U; I 2.02 

uteinL.. 30.4 32.2: ! 5.20 

uuvl '31.0 33L8| 2.66 

li7y(Acr',a9.4 3Lll i 2.68 

1 AUK. 10. Next deallm Aug. IS. 

Brown Shipley & Co. Ltd. 

.. 'oandera Court. B.C2- 61-686 fitlO 

nn ftumlilM.O 139.8*1 i Z-83 

lit*. ,156.9 141.6 ( 2.83 

I ABB. L Next deallBR Aog. 17. 
CarUoi Unit Fd. Mgre. Ltd. 

Hac, Ncwcaatawwoo-Tyne. 2116S 
U|( 1 1 52.6 54.6; i 2.60 

Cavalier Securities Ltd. 
Bread SL. ECSN 1AL. m-5IH 1730 


Do. Aiwaai.Uitit»;32.3 34-2,+0.4[ 2.53 

G. T. Unit Managers Limited 

16, SL Martln's-le-Oraiid, E.C.L 01-606 Mil 

O-T. Cap Inc. 53,7 58.2 afl I 3.40 

Do. Ace. 166.9 69.4) . — ! 8,40 

(a) (g) G.& A. Unit TSL Mgrs. Ltd. 
«v BUbaHnte. ECS BlBarir a x (QZm) 5316ft 

O. 1.V i26.7 27.1I+0.3I 3.13 

Govett (John) 

VT, London Wan. E.OS. 588 SO 0 

bt ’ck b' IdcraJ 1 v jOl 180.6 128.Bafl -....| 1.34 

Dn. Accnni liutB|133.8 142.6| | 1.34 

Next deaUas day Aus- 19 

Guardian-Hill Samuel Unit Hugn. 
ISO. wood Street, E.CJL Naz. MU 

in '[pQnardHIUTxt |78.6 80.6] + LHj 3.10 

(a) U) Hambro Abbey Secs. Ltd. 

41. BtdbMKBaiO. London. 8.C2, 588 1851 
Uiuubru Abbej. ...t37.1 39.1*1+0.4, 2.00 
1X>. lnaiuir Tut. 35.8 39.0*8 + 0.3; 4.71 

(a) Hambros Unit TsL Mgrs. Ltd. 
4L Bhbonsate. London. E.CA 585 2891 

H, KunU Aug j....;92.1 95.61 [3.04 

II. Aiud.70.7 75.81 ..... 3.11 

H^oiiOk<rAu(ro.;lSl.SlSL8iIlj 2-96 

Soe. of A»U. Auet44.1 47.3| [0.92 

Uenderson Administration 

28, Austin Frian. E.CJL 0-338 5874 

WA r»U4 41.64.6 67.6; 2SB 

ylH'dliiw-sJulyai: X33.0 13641; \ 8.35 

(a) mu Samuel Unit Tst, Mgrs. 

P. O. Box 173. Croydon. CRB SAL. «81 im 
tfl) ltritl»!i ThisL..! 13 1.3 IJS.y+LSi £.33 
(fllnt'o*ITraah..|lM.e 107.04+1.81 1.68 


01-534 2237 OXford) 


(AcmnuUntt«)...il20.I 185.9i+0.B 3.45 1 S«+t-its 47.4 50.2*1+0.7 2.07 

U.AQ.U:idJ:Qen.[ 91.4 S6.1j + IL2 4.l5 6cotvield£_ 40.7 45.1 ^-0.4 4,15 

(Aanim. Uullal.Jl 12.5 U6.i+0.3 4.15 1 - ' 


iScotshirw 43.5 46 1+0.5 34)0 


5 Yield % 

Albany Management Co. Ltd, 

UdiltT Ha. PO Box 483. Ha mil ton. Bermans 
AlJeuy fluid Ltd.X5.0a £6.39| ] 1-00 

American Express lav. Mngmt Co. 
154. Edward SL. Brlahton. If JL BRI. BSMtl 
Am. KpW.Iot.Fri. 158.60 B.16k4.08| — 

Anchusa Co. Ltd. 

P.O. Box 185. Hamilton, Bermuda. ] 

Juiautir'inb Fud>Us$9.BBI0.48. — I 

D.J- Ho. tit it. Trt .[91.0 97.01. J — I 

Australian Selection Fond N.V. ‘ 
Lead Aaent Southern Cron Bdimuot.. Lid. 
ai. London WalL F..C.2. 01^38 am 

L.s. St0ahsn~...i I.SS6.B0 I | — 

Next subscriptlan day An*. 19. 

Banque de L’Union Parisienne 
6-8, Bid. Hauunuon. Parts Se. 
r«4yu Valor j 811.99 |-4L07| 2.49 

Bk. of London and S. America Ltd. 

4046. Queen Vicuna SL. E.C. 4. 01-201 ft89B 

.lleXHiirier Fnnri._j Ub&8.99 1 — 

Hnoaunann Hides US$9,370 — 

i-iMnbopeXr'aaFdL) U6818.03 1 0.83 

Nn asset nloea 

f Brandt & Grind lay (Jersey) Ltd. 
i so. Broad SL. Sl Belier. Jersey. 0534 35C4C 

ri’.Br'ds Jer'y Fd.ill9.4 123.4 1 4.49 

Du- Acc.) |1214 125.41 4.49 

Next snbscrliKlon day AWt. 13. 

Bridge Management Ltd. 

P.O. Box 4713. Nassau. N.P. Bahamas. 
_\ipponFdAuRU;rS$18.S6 ffi.20HMl.22i LZ9 


„ .. . „ § T“l d ** S Yield % 

SSffiJiSruw | 5 .20 Diverrified W* 

Finance Union 1 I , _ Benwny 8. Knboturg C.H. TeL 2-JS-20L 

Lox F.| 910 520 3.21 CAKIBICO N'V..| 610.22 1+0.121 - 

For Sterling DeaUas Prtcaa amtact London 

*8 Hits N. M. Rotbscbad ft Sons, LttL, ft» Jsrdlm> Flominw ATa I M 
056. Mil Samuel ft Co. Ltd. 62ft BOIL tienun R “ LO. LtsL 

Fidelity MangnL & Research Co. f 1 Smtt ' Hons Koor 

Bosun. MassadUiBCtU. Janll fl ebtafnPdt|BK5 129.04| ... 

Khlslity Thind F>1.|SB332 2S.4B +0.45i 8.39 T NAV July 30. Next sub. day 


32. Pedder Smet Hobs Kook. 

JanllaelMut'nFdtiBK^ 129.04| | 3.09 

f NAV July 30. Next sub. day Am- SL 


Da Capital W...I81L51 12.5Bi+0.18[ 8 78 Jantuu 149.60( ..._t 1.34 

Fidelity MangmenL and Research , , 


U.1Q. Dtvidiwd] 66.4 69.11+B.T 6.03 I ficcrifimd.^ M-155.1 1614 + 1.5 1.39 


(Arcum. Units).- 1684 167.7|+1.1 1-92 
U.iC.P.I.TA» 53.5 55.7 -0.1 1.93 
(Accum. Units)... 55.7 57.9 -0.1 L93 
BL A G.Ccnuponnd 51.9 56.31 + 0.3 1.89 
SL1G. Recovery 78.6 75.51 + 1.0 2.96 


■a«rtcx™(and..:il6.1 1Z0J 3.94 

■SmtliipB- ;il5.6 1 16.8m 3.7C 

• Prices at A ok. 1L Next deaUn* Aug. 25. 
(a) Slater Walker TsL Mngmt Ltd. 
17-45. Tooley Street, S-E.L 81-487 5276 


Butterfield Management Co. Ltd. 

P.O. Bin 195, Hamltroo, Bermuda. 
LnrtresalnLDoirrlSO.78 0.751-0.071 1.14 
Da sterling (1). 33.0 3fi.0-3.0l 0.93 

Oa Sterllns ®l|31.0 32.0]-B.0l 0.93 

Price at Ang. 9. Next mb. day SepL 13. 


ILHG. Japan. ...I 57.8 60.3i-0.ll 0.9B S.W.GrotrUi '45.2 47.9'+0.B 3.32 

Trustee Pnnd...i..«4.4 99.BI + 0.5! 3.66 S.W. Assets Trust. .3 3.6 35.3 +0.2 3.91 


Trustee Pond (94.4 99.81 + 0-5 3.66 

I Accum. Coital... 130.5 136.8 +0.7 3.66 

Charlfund Aujr. 10 214.4 217.7mi 4.11 

Penaloa Aug. SL...<104.4 107.B| . — 349 

BL & G. (Scotland) Ud. 

120. Vincent Street, Glasgow 02. Sri Mil 
Clyde General.....; 56.8 58.4+0.41 4.00 
(Accum. Unirs)...! 60.8 63.2; + 0.5 4.00 
Uydn High lnc-_] 49.2 51.21 + 0.3 5.95 
(Accum. Cults)...! 544 56-6|+0.2' 5.95. 

(a) (t) Mutual Unit Tst Managers 
4. Tokenbsna Bldgs.. B.CJL 61-CM MS 
Mutual See, Plw.;42.0 44.1|+0.6; 3.69 

Mutual Inc. Trust <44. 8 47^ + 0.71 5.00 


ft.W . (lapitol Arc.. 26.5 28.2 +05 8.84 

>.WJ^naneiaJT£t.:24.9 26.8; ->-0.2 3.00 

d.W.aigh Income 4 1.6 43 Ad +0.2 5.34 
(0) { g ) Sarin vest Fund Mgrs. Ltd. 
67-45, Tooley Street. S^x 01-401 3276 
Future lnconu.-Fu. 34. S 36.5 +0.4; 4.09 

(irawib Fund. 46.1 SL2. + D.2 1 4.71 

Pc-rforuanceFunu lf.8 28^ +0^' 3.34 

l(aw Mniurtalf_... 4S-2 50.2+0.3 3-aB 

(a) (fi) Target Tst. Managers Ltd. 

73. Bastnglull Street. E.C2. 01-606 $<84 

9-11. The Bayes. Carried. Car. 23309 
19. Axholl Crescent. Ed in.. 3 831-229 8621-3 
Target l' on Turner.. 52 9 34.8. t 0.4 3.17 


Capdfrcx SuA- 

15. R» Ma rt g n ac. Geneva (031 4ft S3 86 
Knnselex ;Sw.Fr. SL&Zlf — -I 0.64 

Charterhouse Japhet 
l, paternaster Row, E.C. 4. ftl-248 3991. 

Hiipnuo -E51.B5 K.791+0.73] 0.30 

li. U'nss aw. F„! 127.60 133.60|+1 JUj 2.70 , 

DarHug M a na g em ent Ltd. 

50, Voting Sl. Sydney, N^.W.. Australia 
Uarlug Fund..— A517.B0 ULU| — ... i — 

Delta Group s 

P.O. Box 1447. Nassau. B a ham as. 

DeltaDr.FiLAnK-51 S11.18 I j — 


(Bermuda) Limited 
FWeliiv luL Fml.l $14.32 I — 

Fldeln v PVitk- Frt.| 612.24 | ..| — 

8 8881 For addtremai itfwmmtoo costaci Weinwort Benson Ldn. Agents 

I J silos Suer Intematrem Ltd. 26. Fencburcb Strew. B.CJL 01-626 15S) 

»■ M. MUCUS Lane E.CJL m-«M SUB . s0 . Bg . ( _ 

e First Investor & Savers VIil Agfa- ’Eunuren u<x.> gas io36 +2.d:s. 41 
15-16. America Sotmxv. E.CJ. 01-489 4511 iGuernaey Inc..... 44.5 4B.«! . — a.77 

VBJ9.72 , , - ,5^! ,7,, 

Net asset value June 36. ‘Intertec *r. F... 33.78 56. lu 3.50 

! L.t«L. tov^tm.TrLr •U.d.67.74 | 1 — *KB Inieraat’J Fd 611.04 l.al 

H BS22 * Net assrt value August ft. Japan Fnnd. 612.68 — 

«aaBa«JMLjtaw 

o- 83 Pltst Naoonai New World Fd. Ltd. 

““ h.„ Lo-doo & Dominion TsL UJC. Ltd. 

Sj'SfpolK./ffTri »»l »•» 

0.09 Flesehner Becker Pond N.V. Fundrt^a'sl'ic! 1M.37 IoIlmI — 

4-49 N. 1. Butterfield and Son (Bermuda) Ltd. Fund of Fimda.... l 56.67^a«'di*t»!+D.05j — 

L New Prefd. Sharel "lLSB ( — l.l.T , *6.77 +D.U5 — 

•Net asset value July a after etvteg “Sflf 1 “ 

effect M-s one for one stack dividend. v ““vire Punds....| »7.9B H4JJ3 1 — 

Fonds Fiducem International Management International Ltd. 
LIB DUtrUraed by tbs Banooe de Bruxelles. Bk. of Bermuda Bid*, BamllMn. Bermuda 
HTUSBeia, 

itd. Obtainable ifcmng ti London Ranks- A’cb’cA'str'lin Tw;69.0 73.01 ._...{ 2.79 

F.K.L iUelg. F.)..;L339 L398| + 8|2.50 W* An«.3m..iiyL36 2^| | - 

S;g Frontier Management Ltd. Next mmcriptun da, it. 

0.93 M - Sbiriw SL. Namaa. Bahamas. A'chVUnrtAna.l2|52.D55.0 [— l.D! 2.07 

iL 13. Frontier Grthyd! Ll6.fi7.16 1+0.09 L12 Do. Wail St. Aiu;. 12 94J7 4.81 i-ft-IS* 9-40 

frontier Truat..... I U-a.fi9.u9 — Do-'B’ Unit Ani>. I2M8J) 44.0 1— l.ol L86 

Frontier Inc. Fd.. U^.69.43 +aj)l 5.30 N „ . . 

U7G«xmpFd,S^.| L.SJ 11.671-.... - Nm «*«ripPoii day AU*. 19. 

0.64 Fund of Australia Bias. Co. i # - (A) M a n x. luL Managmt, Ltd. 

P.O. Box MIL Bamltwin Bermuda. 63, Athol St- DonBlas, loM. Douglas *856 

Sterling Fund -...j A $4.53 J ......1 — AuaLHineral Tit. 23.6 84.1[ + 0.8| — 

399ft. U4i. Dollar Fund. U-S.fi3.35 — InL. Incomes TB.j45.4 48.3 5.00 

n 30 HeaJ Estate Fund.| A$7.06 j — Manx Mutual Fbd'37.5 39.6 1 1 2.00 

2L70 — Pan. AnoL Bxt ...156.4 38.71 ......j — 

a7 ° G. T. Bennoda Ltd. 1 * 1 

Bk. of Bnnda- From Sl. Hmtoi . Brmda. M & G Group 

SSS H!- 50 ! = po - 

•N^.V. AWL IL NJLV. Aug. 4. S^.SS^ = 

Grlmshawe TSL M an ag e ment Ltd. p.o. Box 44. Sl Peter port, Guensre- 

63 Athol SL. Dotslas. InM. Donslas 4663 fajand 76.6 81.11+131 8.87 

~ Idle of Man frusta] 30 .3 S2.6s>j | RB4 Acoobl Units. ...883 93.71 + 0.4] 2.27 


* NAP July 80 l BtfVtv. XU^M.62 BxSPm. 
Next sab. day An*. SL 


profits and the passing; of the 
interim dividend the price fell 
back to 27p lower on balance at 
a 1971 low of 208p. 

Cessation of the recent Irish 
selling and firmness in Canada 
rallied Tara Exploration SOp to 
705p. 


_ „ m i Yield % 

« Prosper Distributors Ltd. 
p o. Rax 1434. Hamilton, Bermoda. 

* Dill lar Fund £4.71 5.151 : — 

Haul pel ud [£6.64 7.26 1 — 

Tllrtnitiar. £4.55 4.97 i 

d* P. J. J p UfiSI5.5714.6l ! - 

burling Fund.... £4.22 4.61| [ — 

00 Au * 9 Next dpslinn ufi. IS. 

f Price on Aug. 4. Next dealing . 

J. Henry Schroder Wagg & Co. Ltd. 
L.O. Cheanside. B.C.l 01-388 48tW. 


Amer. Inr. Aug. 4.1 SJ3.20 * 2.27 

Ch piUlefiFdAuglffl S 2 1.39 -O.IO[ — 

Trualgar iJulyJOi 8113.65 0.44 


Mutual inc.TruU'44.8 47-O‘ + 0.7; 5.00 i«rR« loti w mer.. * aj. B . T lW 0.17 — 

Mutual Blue Cbip : 37.9 40.0 +0.613.32 Target Fmanda 1- 52.2 55.2+0.6 2.43 aJS’fsH'S ?2 - 5 " 

Mn m»lHi E hVi«ld ,3B-S 34- 6j+ 1.0 6.80 Int^rtKquirx' an.l 37.1+0.5 4.00 UeliaUnitAuR.3il24J138.il, — 


(a) (r) . National Group 
34, Norvieb StreeL EX. 4. 


TrE’LKs'pUAug.ll 15D.6 234.0; • 4.07 

Do. Afic. I'nita.— 233.3 136.7 -.... 4.07 
TatRPt Grooth < 32.0 34 0 +0.5 1.89 


Domeatio :3a8- 40.31 *.20 Tkrget Inr. Tst. . 2S.3 26.6— 0.2 2.35 

Gsa litd. A Power 49. 2 31.5*1! +03 4.44 SvgetPrefAiie.il X47.015JJW ...... 2.74 

Naib'fe..: 63.8 67.01+0.8,2.83 ^rBetincome...™ IB# 20.9I-1L2, 5.69 

Nat. Hicb lncome'49.5 62,a>'+fiJ8 5.78 «»f 15.7 16^, >. 9.81 

x.uj.i.T.fi ;47.i 49.6 +0.6 2.37 (a) (;) Target TsL Mgs. (Scotland) 

Natural UnouroeG^S.O 51.6|+(LB 7.26 ]9. AffioD Crescent, EdtCL 3. 031-229 88Z1-S 

Soot. Units -50.3 52.8 +0.3 3JV Tanret F rg ?e • 24 i Z5.fi +0 2 196 

Srairtty First ? na 7*»S«* 72iatle!!L! 32i9 34.7 -1L3 4.51 

Shield 39^8 42.o',+o.4 2.76 Trades Union Unit Tst. Managers 

^ ^ .. 1M. Wood StreeL E.C. 01-628 SOU 


lb) Stvurlty Tn»L|39.9 

(a) (g) Intel 


42.01+0. 


National Provident lire. Mgrs. Ltd. 


15, Christopher StreeL B-C3. n-W IMS ^ cnicecburch StreeL 62-623 4S60 

ItitaL lav. Fuud_ 74.7 78.7 +0.8| 2.90 k J.l.tith0nltTt)34.6 36.61 | 2.80 

Ionian Unit Trust Ltd. Next d<.»nna aue. as. 

M. Coleman StreeL B.CJ. 0M3* 8«6 (a) (e) ^ Trmt Managera Ltd. 


Imiau tiiwti* Fd l32J X38J| „...|3.3dl 


Ptica al Aug. S. Next deal, day Ang. U. 

la) (£) Janus Securities Ltd. 

1X7. old Broad SL. EC3N XAL. 01-3S5 1730 

Uaw MnterliUh 128.3 29.9< ' 6-62 

Jauu" Hn>« th 122.4 23.9 ; 2.69 

JautwSel.lu v.Tet. |19.7 2Z.i;+0.2| 2-14 

J ascot Securities Ltd. 

2L Young SU Edinburgh 2. ntffi #7ft2 
U»p. F.uul*;24.1 25.5, 0.00 

j'Bc'tfinn L'rimr ag.i so.i*^ 3.00 

J , Kf‘t1mC.vthCTt:3ae 3UBi 1.68 

Jatc.it CpmMiljr*"|88.7 29.7|+0.1! ia84 
DealboB *Tues. ttWed. rrhure. . ~Fti- 
(a) (x) Jesse) Britannia Group 
153, Fcadwrcb SL. EC3U SBZ. 01-623 CB9 
Dealing: 81-487 327ft 

JcrarfCap-Orontb 31.6 33.7.'+0.B| 3.59 


Nelfltar '54.1 56.9|+0.B{ 2.65 

(a) Or) Oceanic Managers 

U, Copttaall CottrL E.CJL 01-C38 8004 

Ceneiul (27.3 29.0j+a4( 3.50 

Financial !32.9 34.91 + 0.21 2.90 

Growth !43.6 46.21 + 0.2 3.70 j 

Hleb Ineome .23.7 25.zUo.2l 8.97 

L£U._; '25 J 26.84 O.+l 2^4 


T.U.L'.T.Aup.„.. 45.9 48.1 2JB8 

Transatlantic and Gen. Secs. Co. 

99, New London Road, Chelmsford. 5U51 
BarWsn Auc. 78.8 82.1a>1.4 3.11 
Do.tAfcumln.lM 94.9 98.9 +1.6 3.11 
BockinbainAugJ2 64.8 67.6+1.0 2.7S 1 
l-tft’um Unitsf.... o5.8 68.6! + 1.1 2.75 ' 

Glen FmkKAmjJO 59.5 62.0 2.96 

(Aomin. L'uiui... 61.1 63.7' 2^6 

Merlin t-lug. 9)... 64.5 67.2m 2.48 

(Aecum I'nitsi. 65.0 67.6 2.48 

VanguardiAus. ID 42.5 44.0 3.05 

(Accum Units >....■ 44 J2 46.7, — ... 3.05 
(a) (;) Trustees & Profssn. Fds. 
37-45, Tooley StreeL S£J- m-407 8731 


Ueiu Unit aur. 3,1246 I38.sj — j — Hambros lire. Mn. Ser. Vin. Agts. 

* see also Stock T^+wnff Dealings. 4L Blsbonsgate, E.CJL 01-568 3851 

Cb.Is.Fd. Jaly 29133 J 137.7! 1 8.42 

Development Finance Cpn. Ltd, Ch,is.stFdJam43j43.3 45.2 [§o.6E 

I 9, Kisgsmy, W.Ci 838 9703. H«nbroO , i»wFd.| U^i.57.79 | J — 

Deidn Auan»u»n.ia2o 0.211 — : 3.26 uni, samL St Co. (Guernsey) Ltd. 

1 Diploma Fund Management Ltd. % Letevre 

OtronmyW-jm.B 138.3|+2.3| 1.71 

Diploma int'i Fd.,’29.3 3aB; ; — Hill, Samuel Overseas Fund SJL 

_ __ _ . „ ... _ 37. rue Notre-Damo, Luxembourg. 

Dreyfus Intercontinental Inv. Fd. Vet Xraet VlJoe . II 

P.O. Box N3712 Nassau. Bahamas. ^ jnj- jq ls7L„. UJ3JI0.30 — , 

Net asset value Aug. 10. . 8US1L97-IL12. J 1 ' 1 

„ _ _ _ inlexmarket Fund 1 

The Dreyfus Offshore Trust N.V. ^ Booievud Royal. Luxemboure. 

P.o. Box N3712, Nassau. BabamaiK. IntermariieiAuglOiUAfiiaaBOJ | — . 

Uami^ Stock-.... |U4>^10A&' H-O-Sr — Farther information is available to Dealers 
Pert Deb. Prem...| U.fi.Sllll- I .. — ] — - fmm RH rt«h and ftnnttwmral BanM.y Co., 

■ NJLV. Ang. tL . LUL. M. New Broad SU BIG L ftL588 86HL 

Ebor Management (Jersey) . Intern tL Capital Management Ltd. 

37. Broad SL. Sl Heller, Jersey. 0S34-2BSBI Regency House. Vaftona, Malta. 

LThanuel Cap <103.4 110.0 +1-H 1-22 MedJnv JdiO'ibr32.1 34.8x11 | L.80 

Channel Ialaiul ,66.7 70.6xd,+lL31 4.64 31 e<L In v_Fd. llncH 22.9 25.0m] 8.00 


Pari fie Seaboard Fund N.V. 

Inttinis Management Co, N.V„ Curacan. 
Nat asset value Ang. 10 SU52L43. 


Security tk Prosperity FD DsL S JL 
vlw Agents P0 - Box SJS. Zurich 9013. SwtnmrlamL 

•SXT*!'’ I S9.B1 10.501 1 - 

E.CJL 1581 -Prices on Aug. 1L Next dealing Ang. 18. 

'inaaLna! <fki Shs ‘ n i r ock Unit Fund Breland Ud. 
1 ° 3 ®l + z - n j B2-T1. Sr. Srepben't Gre+o. Dublin 737951 

Soil' - Shamrock Inslauili55.4 58.4*l|+0.2j 2.91 

7,86b[~ 4.D' 4.59 Shareholders Excalibur in Cp. SJL 
55-l.ui 3.50 17. Bouievara Royal. Luxembourg. 

162 I “id- >' AV 0P*«»gAug.9.| SLSB.03 | | - 

io7 j 4- 0.5) 1.22 Singer & Friedlander Ldn. Agents 

27.40] | 6.74 20. Camun SL. E.C.4. 01448 9645 

r Inv. 3 Premium. Geata iAug-6) |Pi*s845.08 j | 2.39 

. ... Stater Walker TsLMgL (Bahamas! 

I TSL UJL Ltd. 37-45. Tooley SL. S ELL 01-487 327S 

d. B.CL4. 348 ONI Intonation'! F'ndf400 420| 1 — 

Ll4 j+JLOBf — w *lw M Aug. B. Next dealing AOg. IS. 

iSl't/ltn'ol- Z Slatfir Walker TsL MgL (Jersey) 

77^ itolSbl — 2S ’ Broj,d «L. SL Heller. Jersey. IB34 282S1 

7.31 -0.011 _ UrotrtJl imreoxore . 138.8 144.8, | 3.00 

,95 |+0J19l — Nest snbscnptMa day Ang. 13. 

lul irsisn “n££r d ^ 

Uunltton. Bermuda NAY iJoneoU)....i Bfi0.7035 j J 2.84 

73.0F — | 2.79 Standard & Poor’s Ina Fds. S.A. 

2.48] — ...| — 14. rue A l dtin g er , Luxembourg, 

aw Aug. 17. NetAm'tValAng.fi! L’fifi 2 12.351 „...J — 

K „ n , Standard Bank CL Ltd. 

4?ii tdi'S I'So , Je "W- 0534 25581. 

44 0 □ a Vffi Lap il'iiuE Jeniry|82.0 95.7! 1 — 

7Z Km "OuiRMii day Ang. 17. 

AUK 1,1 Stellar Unit Trust Managers Ltd. 

lanagmi. Ltd ?•*?: P®* a Dou * Aaa DohsIib 21221 
^ Dongl««S« ^Irilsr Urowtb....i6a0 63.5 1 , 2.J0 

24 ii + n.21 — Target Trust Mgrs. (Cayman) Ltd. 

1 r nn P -®- P°x 710, Grand Cayman, Cayman is. 

39.51 z::i i'oo t*** 1 i ra 0 8L5! ......| - 

38. 7j j _ Price ar Aug. LL Next sub. day Ana. 28. 

Tokyo Capital Holdings N.V. 
loom Is Blanagemenr Co. N.V. Curacao. 
aymm. Net vatae per share AU8 ‘ 8 *US3L23N 

85.2i I _ Tyndall Managers (Bermuda) Ltd. 

84. l| — P-O. Bo* 1256. H a milt o n . Bermuda. 

' Intarnarional F'cLi 100.0 104.0, 3.00 

trort. Gneraaoy. Dol AecumolaLiciijloS j no.u 3.00 

81.1i+a3| 2.27 Oreraoia Fund... .!fi 1.30 1.36 4.00 

B3.7i+0.4 2.27 Do. Accum ulM Ion ;S 1.38 1.44 4.00 

Bermuda Fund... .,101.6 106.u 6.00 

Hurray Johnstone (Inv. Adviser) ^TS! l 5r |l i L5 1 “-° l 6 -°° 

_ _ _ . _ Price at July 2L Next sub day Aug. u. 

us. Hone sl, Giaagow. cjl Bftwsi 5su Union Bank of Switzerland 

H ope S Fund , U-fi. 8 11-28* | . 1.50 U7. OU Broad StreeL B-CJ. 01-588 3861. 

M array Fnnd j UA?9.48“ j j L20 ,4mra dir. ft 66.00 67.l)0w-1.00{ 4.30 

* Net asset valaa Jus* 30. Enrlt Sw. Pr 158.00 IGLOO, 4.10 

„ _ „ . Fonsafiw. FV I0B. 00 110.50+1,60 3.90 

New Court Overseas Fd- MgL LUL Giobtnveu6w.Fr.' 87. &a bs-sd +lod 2. 60 
PX). Bax 38, Htrxal Court, Guernsey. Cj. Paciflc ilnv.fi w Jr.. 91.60 8ZJ0'+l.6B 3.30 

NO Oversea* FU...J52-3 55.0, ^ !Z25 - M 4.00 

Utd. States Growth Inv. TsL N.V. 
Nippon S pedal Holdines S,.A_ P-O- Box 1M, Nassau, Bahamas. 

^ u.5. Growta lnv.IUs56.41 B.61, J 2.27 

NetAas'LVUniySj U50 1.00 i 1 _ Wales Unit Inv. Ltd. 

11 Prtaaa of nabs I* Water trust may 

North America. FnmU “ ££ “ 

;. K srs, £sr-Ta.°ss 

a, he uu mmjuic. to. nninw M Gresham St.. P. C 7 ** .*** 

N^. Bank Fuad_| g22.05nj j-0-Bfli - CvJId-FucLAugU: nrfi68.18 1 — 

N.A. inv. Fn nd— I 87.68*1 |— 0JI5) — Energy luLAugll! *Ufifill.45|+0.M| — 

• Net asset value. 

lid MV. NOTES. 

. N.V™ Curacao. h ^ T J* aM ?> ir ^f epl othtawlse 

in sunSi^ 5SS“ ei:L Yta “ dmbla tax 


LT.U„ '25.3 26.81+0.41 234 37-45, Tooley StreeL SJLL 01-407 8731 

Oveneaa. 123.1 24.5«l! +0^1 3.88 True PmirCajMV.... 20^ 21.S*IL2 2.77 

Ferfarmanoe ........ 37. B 40.2 4-O.Zj 3,11 TnieFrofilnrt 26.1 27.8 +L1 4.96 

Progresaftve— .....123. 1 345d.+13 5.56 T+nfi.n u _ , , . 

homy!—. 122.1 23.51 + 0.2! 4.16 

— 1 ■ IS. Catvoge Road. BriatoL S3TH S23+1 

fr _ lt Tyndall Fnnd prices at Jtfly 2S. 

if\ Pl Sl A 2 ! ? a S^ , -. UaIt ^TSgl -- luromeDs-a . l*nit« • 91.8 94.6 4.66 

SS. London W^L E.C— «-«38 B801 Acc . Caitc- 121.2 125.0 4.68 

PamAuhl. Au«. fiu, 35.8 38.2xt{ ; 2.20 Cap. Did. 1‘ nits... 119.0 122.6 1.77 

(Accum. Umu)...|40.4 43.1, ; 2.20 Do. Alt. Units... 13B.6 142.8 1.77 

(cl (hi PMri.H0ntan1T.MRit. Id. laemjuDUtlmta 107.4 110.8 2.70 


INSURANCE, PROPERTY, BONDS G ro «h * s~ m. a™,, c* « 

s Yi+ld % United House. WJ1. 01-239 6168 Plantation Fencbnrch Sl. mwu 

AJbbeF Life Assurance Co- Ltd.” *0*6 Super Fondj 1005.6 | i — oi-azt 22S9 

14. sl Paul's CbnrobraRl. B C.4. 348 am Guardian Assurance Co. Ltd. la COP Units — :386.n 948J)j — | — 


r a « te JS* s -IB Jewel ClfT *4 be. 50.7 53.9eli+0.7 2.38 

“‘H.™ 1 vias ®'Sa Jn*elti..Wi.Uefl.;83.5 B7.9 +0.5 1 2.63 

«h.'.FuiuI|30.4 32.11+8. 5j ^.48 Jesac) . l|jC _ Vuit«.,37.7 40.i;+D.4j 5.42 


lna>meD:-a.Unit9 91.8 94.6 4.66 [ Abbey Eq. Bd»._ 31_3 33.01 ! L80 

n, r n i,. 101 4 ika acb I . tLi. in n nan i 5.50 


Royal Exchange. E.CL3. 


LA COP Units 386.1) B48J)| | — 


.\M«yrrop.Bd6...;m.D uej ! 5.50 VPropertyBooils.|113.611BL4| 


n-90 rial m, and G. Group 


bouse Japhet 

nrk Street. SJE.L BSM 

Hififtr Cull 26.4 2W] n»nf SL33 

Akcuui. B5-6 87.0 ......! 2.J3 

we Iik-. 52.B 34-6 ' fl.58 

Ah. IL Next fiestas At*. 18. 
unary Unit Fd. Managers 
«& Chsnban. D-C.2. 01 AM BS 

■C.Aue.eB5.3 86-8, | 5.10 

...^T....U7.7 91-5! I S-IO 

! Fund Manager* Ltd* 

BUI Hour. E.&4 01-358 6688 

Filial ..144.6 1&0.7 '. 2-34 

idManagm 

lurch SL, RC3U 60S. 01-623 758S 
Deah&r 01-407 SKfi 

Jiridm'SLS 33.4 +0A 8.13 
The Ebor Group 
Ebor Securities Ltd. 
c lirw, B.G1 W-331 OK 
(■im'iorAfi.S fiUtd+O-i' 2-11 

V ».I . 40.3' + B.3: 6-70 

. -.36 1 -37.2 + 0.3 2 31 

RUIb-. 71,0 78.1 +0.1,' 3.46 

rn. ^66.8 7&<W - .... 6.60 

A&.5 4B.3 +0.4 3.09 

.'u'rtV.19€.9 nft.ft' ! 6.63 
Jn>>iUii321 34,0 +0.3' 1.3B 
Aug. ll Next dHtau Ana. IS. 
lie Edinburgh Secs. Qi- Ld. 
Cm, EffiBSWOffi 3. 03103* m 


! Jeusdl Inc. V lilt ■. ,37.7 40.1 +0.4^0.42 

1 Jp«ml Inv. Unita,!27.3 29.0m; +0.^ 2.57 
Jenrl Ne- Imu«;41.3 44.0. +0.31 2.B4 

Jcbm 4 ITantitGcn. 33.2 35.0: + 0.3] 8.25 

Jcw«ll > nHiAflen..lfi.B 16J): + (L1 1-96, 

L|U« Jncnme 27.8 29.3nli+L2 7.62 

Ci)mai»Uti' Fine. '38.fi 41.0 +0.4^ 6.01 : 

Brit. JHavIcCmdiy 41.6 44.5, + 0.5 g-BO ; 

UrtLQnM'TalFiinil'34,4 36j|+0.6 3.31 
ThpSdwliviiFunil:39.4 41.SI+D.BJ 3,11 

(a) (x) Key Fund Managers Ltd. 

i Atmol Court E.CJL 01-686 TITO | 

Ker UaniUl Fmid 63-0 66.3 +0.9] 2.64 

Kny Incnme Fimd-61.2 64.4j + 0.4i 6.00 

Klirinwort Benson Unit Tst. Mgrs. 
*0, Fmdmreb StreeL E.CJ. ftl-826 1SS1 

K ,0.1 ’nil Fltmll nr|B4.2 58.0*1! - ) 3.51 

K.U.l-nitFUAcrm64.6 58 J 1 .1 “ 

Next xab tc r ipt loa Any Ang. SO. 
Legal & General Tyndall Fnnd 
18 Canjnuw Road, Bristol OHS 332ft 
DliiLiinit^'-Vui; 1}1|60,4 82-8. +0.41 3,67 

tux. uulWAug 11)|B0.B 53.21+0.41 3.87 

Next subscrftnlon day Sent 13. i 

(!) Liovds Bank Unit Tst. Mngrs. ! 
TL LomMrt Street. K.Ci SM 1306 

I.n.Flrat Inc !43.1 45^!+0J5 2^2 

rL <Aiiiinil.^_.|47.8 50.1+0.6 2.92 

l M. S^WBii (Inc-n45.4 47.6j+0.4l 2.78 

^ mavubi)-..-. 47,8 50.11 + 0.4 8.72 

I ll Tjiiriltfm'al-'iM.t &3.O-+0.7 ^*20 
^rv^,-Ul. 2 63.8j+D.7 4J20 

(a) (r) London WaD 

}%M d COWL B.Ci 91-fiOfi 7W1 


(Accum. Umu)...|40.4 43.1, \ 2.20 

(a) (f) Pearl-Hontagn T. Mgrs. Ld. 
3745, Tooley StreeL S JLL 01-407 SHftffiTSl 
Pimrl-M(uitaffuTA>33.1 34.8 +0.5i 2-08 
(Accum. U^b)..., 34.4 36.2|+(L5] 2.88 


aelteti rein v Bnd. i 53.5 66. 5| — . 1 — 

Annuity Assurance Society Ltd. 


Hambro Life Assurance Limit e d 

77. Brook StreeL WJ. Bl-OS 0031 


Do- Arc. tniL»... : ]l£>.2 121.6 

L-clA’tbDHLnit* 9 LB 94.6 

Do. Ace. Cuiu.... 98.2 10L2 

Next subscription day Ang. S3 


Amndiy House. Twtckenbsm. <368 J vHambro Kquliy.J 109.2 115,0' ....... — 


(x) Pelican Units Administm. Ltd. Tyndall m and Co.— Prices at Aug. XL 


SL Spring Gduu Maacbeater. 061-8328050 
PcUcun Unirs '53.1 54.1] + 0.8; 3.24 

(a) (fi) Piccadilly Unit T. Mgrs. Ld. 
1 Lon Lane. London HCCZV TJJ. 01-£U nu 
tann In'rae Uu«|27.0 28.6ti' [B.61 

Portfolio Fund Managers Ltd. 

10. Chaitetfa-M Sn-. ECU1 MU. B1-SS1 OM 
rortTolln CmpitaL.170,4 74.9+0.8 2.68 
Qnmthvriu Ine.153.1 67.2uJ;+Q.9; 3.72 

(y) (c) Practical Invest. Co. Ltd. 

Lon. Hae„ Cnitcbed Friara. E.CJS. 623 8893 

PnctltA) (Aug. ID; 122.0 I2B.2; 2.59 

Uccuia, Units).,. 1 142.0 149.2| I 2.59 

Provincial Life Invest Co. Ltd. 

100. consul SL, Loodoa. E.£U. 0L628 0577 
PjvUifc Units ;5B.4 52.6; ....... 2.70 

(a) (fi) (c) PradntL Unit Tst- Mgrs. 

Wwlhawi Ban, 2X3N 3NH. 01-485 9222 


eater. 061-832 8050 lncomeDLsi.l'mih'117.4 i-1-8 — 3.8 1 5.B5 
54.11+0.5; 3.24 Do. Are. Cntr.«...:12S.6 130.2— 44). 3.85 
1+fP w— CajntalDint. l'qlts'124 2 128.8 — 5.2 2.72 

ltl.fflgxs.Ld. Da Aro. Unit*... 129.6 ’34.4 —5.4 2.72 
re 7JJ. tn-eotgHt Nexl guccctiwioD day aus. 23. 

8.6JS ...... [B.B1 Tyndall Managers Ulster 1M. 

kgers Lid. c/0 Harris Marian ft Co. LnUMD-MZ. 

U MU. Bl-Sl MU Creal Victoria StreeL Belfast, 8TJ 7BY. 
74,9' + 0.8' 2,68 BcU&51 ' Cla - 

7 2*1 +0 9 : 3 72 Ulster Fund. Dial-I 74.6 77.6 2.26 

' Dol Accum | 76^ 79.4 2.26 

45L ClL Lti L Prices at July 2S. Next sub. day Ang. 25. 

(> ) TSE Unit Trust Managers Ltd. 

2} al I tin A Coleman StreeL E.CJL 01-fiU 2864. 

: i ...... c.iw i nits.. 35.4 35.2si +0.2 2.77 

£ Co. LKL tfii Da Accum..... 35.6 37.4 --0.4, 2.77 

f ***£%, (O) Is) Ufct- Hambro T«. Mgrs. Ld. 
ms.o, ....... 8.7U WatfhlB BffilftMffi- Td. 023S 33232 

Jnit Tst- Mgrs. BnVIftl'a HamUlb.. 52.6 34.8*4 +0.& 2.31 
H. ob« 9222 (a) (y) Vavasseur Group - 


Intel Gr.InvesFd.l 27 | 1 — VProperty 96.5 101.6 -....I — 

AtlatiOc A^urance Co. L*d- ' vMiiMpd Aro^rriolie iDslf !!Z — 

U. Waadso Plane. S.WA. (B-03B 3860 gp^. Sftp. Cap... 96.8 102.D — 

•Inv’snn’t Fd L't'sl 117.6 j 1 — VPen.Pnm.Aao... 98.1 105 J — 

PenrionPundUolIal 108.7 {. — I — VFra.Uaa Cap-. 104.7 110.3 — 

Capital life Assurance * Pen - ““ Aoo “ 1D6 - 0111 - 6 — 

L Angel Court. &ci 6M» 7070 Hearts or Oak Benefit Society 

VKeyUivFtLAugll! 114 J |+D-2[ — Eusttm Road. London. N.WJL 01-387 


Qty of Westminster Assurances 


Eusttm Road. London. N.WJL 01-387 GBtt 
Hearts of Oak. 1 25.3 3&.Sf ] — 


46, Horaefernr Road. 8. hu. oi-23X 44rr I Hodge Ufe Assurance Co. »J. 


vFiratUuitii '64.6 67.61 8.10 

vLda Ranks Units! 25.0 | . — : — 

VfropAnnuit3-....l 124.0 ....... — 

vIViTpUnitiAnff.S 38-7 40.0; 1 S-20 

vfipeculaior Unite.' 36.0 37.0i — 

V U’’ minster Ai^J 35.4 36,3! 6.10 

Commercial Union Group 

fiL BriOB'l. L UndMSbafL E.CJ. n-2B 7586 
Var’blfAnAirUts.1 31.30 I — 

Do. 'Annuity Uta.[ 12.73 MLM| — 

CornhHI Insurance Co. Ltd. 


30. Windaor Place. Cardiff. Cardiff M977 
VHodse Bonda—I 54.3 57.1[ + T.9I — 
VEaleoverFd 1 3 B.2 40.&|+tL4| — 

Imperial Ufe Ass. Co. of Canada 


Lee Has.. London WaH. RCi 01 -SM 4333 

| VEn'ment Auc.8..'74.5 78.1|+0.2i — 

vVmUy B'e ®?&_i 87.9 +0.3! — 

IV Da 1B77/86 * 94,4 < + t.l! - 

VPe'lP’to Aag.6.|68.B 91.61 • — 

Property July 23.. jM. 4 104.4| | — 

Marine Sc Gen. Mntual Life Ass. See. 
L SL Ssrlthin’s Lane. B.CU. 01-833 8111 
BqaiUnk (Jnly 12)1113.1 115.4! 1 — 

Nation Life Insurance Co. uo. 

Naiton Hao, Teddlagnm. Mdx. 01-877 88U 

VhaUoilPrp.Bda.|fil.145 1.2051 1 - 

Geplral Unite. 197.4 102.5| ! — 

Property Annuity, 52.5 | — 

NoMe Lowndes Annuities Ltd. 

NLA Twr^ Addlscombe RtL, Cray. 636 4355 
UilUuunoeUftyUti 107.1 112Ji } — 


Interna tL Life Ins. Co. (UJL) Ltd. N^bCnitaJHiylfl! 100.3 | i — 


interna tL Life Ins. Co. (UJL) Ltd. 
Portland Rw.. Slag Plan, SWL 01-8348171 
vDoverKquityUL! £11.09 f+O.Oli — 
vDover P'tty Ut.j 698.0 +1.ol — 

V Dover Acc'm CLi 90.0 — 


aft fw«hrn. gnft 


41-421 5410 i VDover Pftn'a Ut. 91.0 I+l.Ql — 

VJDover Ami'ty L'tj 77.0 j — 

Prices at Ang. 12. 

Investment Annuity Life Assms, 

8, Dovereox Conn. W.CJ. SSS 585 
LSon Ind. Fee. FiL 9LZ _ 

LItmInd PerFiLAc 93.2 — 

Lion Prop Fuad-. 52.1 


prudential -WJ.0 94.5 +1. D? 2.98 SMS. Tooley Bna. SJLL 0l-«7 *751 I ft^plrol July W-j 1S6-5 | j — 

- . V.T * . . .. . Cnntud Aeran. 24.0 25.9 *05; 2.97 ! VG-SJi'peTJulyla! 67.0 | . — . — 


(a) Bthchld. & Lwnds. Mgrs. Ltd. 
New Conn. SL Swlffitertt Lane, Ldn.. EC4 
New Cl Ei'mpi Tetii' 106 £113' 3.00 

Price on July 15. Next dealing Ang. u. 

(a) (g) Save and Prosper Group 

A CL SL Satan'*. London. E.OS. 588 17X7 
Dealings to 81-354 8899 
riAttantkCniU.]72.0 77.3 +1.2; 0^6 

it -la-l >911 O 3A O . * Jt 1 Ert 


CnjftttuI Awtan. aaa\ M.O 25.8 A 0-5: 2.97 
Capital Expomion, 33.5 35-6 + 0,6 2.24 
CommouTroaUb... 85.7 9d.B*l4 2.96 
Inv. TbL rniw ...101.4 104.0 +Z0 0.B4 


Crusader Insurance Co. Ud. 

Vincula Hie- Tower PL, E.C3. 01-628 8631 


. £ osed conru B.Ci «14M tw Capital..™ Ms M+Ul un 

mill if g ■ •)■ 4 . n i‘ 174 , • nii.i ifwntv m' 52,6 S5.7:+0»ft Ul i.*l Cnw Claaiid. 55.1 56,9 +11. 1-03 

jfi+b' is jam s-s 

L Fiiud 35.7 fifi.sa (0.31 0.92 .'I ^Id+ilS l‘M 40.6+0.414.79 

MngmL Co. Ltd. ABBISHm +oJ 4.B4 toem*- —;35.7 35.a +o,si s.25 

x^aci Sli+la 8^M lw«£^Tiiri24,9 'Zfi.^+Oii 2.D3 

1 SM I MJ i=)Uvnrf««usLBe.B tea ■ w j.p.nGtbPwd;34.4 37.0 ai tui 

'*11 XSiSSGSSSS, 59^;o.7!2.6fi Xridemumti-.J 64.8 i+I.O) 8.20 


E't'rfi'wGrtrthFd 123JS 127-0 +2.0 2.65 GunrOiftopAiigZ 60.4 SSJZj —4 — 

27*9 RSAfoif Illl Dominion »IJ n c ol n Equity Assnr. LlmftopFund^.j 52.1 } ^..„j 

Biyh lnrorov.. SS.S 55.3 . — S.E0 J8-M. Mabmere St, W^L*. 01-838 3883 | ri df. Life Assurance Co. Ltd. 

ImLAebimmezd 31-5 35.3 +0.4 2,09 L'toCHynJolyli' 1721S t [ — U Fterbory Smare. R.CJL a 

LmroroPnad-.... 32.6 35-0+0.3 2.65 , . ’ “ 


34^1 + 0,4! 1.67 l ilidlander 29.0 30^5- + (L5 2.74 


tam Fd, Mngmt. Go. Ltd. 

fl A venae. E.C.S. £28 60S 
sg-i. 8J.I B4.1. -. -I 2.40 
tfnrnwKm 0a> AUTOS IT. 

(MlftMft M public icaatfiUr. 


Oil i Entm 1 29.6 31.8ri> + 0.4 2.54 

Orthodox 97.5 103.4 L5 R.90 

(a) (c) Westminster Hambro TsL 

41. Blshopigal*. E.Ci «-588 S831 


Eagle Star Insce/Mldhmd Assce. 
Investment Advisers: BID Samuel ana Co. 
100. Wood StreeL E C-S- 61-08 8611 


11, FTOsbnry Square. E.CJ. 6ffi B38& 

PropMod‘leaAns.1 112.9 11B.8| | 

King & Shaxson Ltd. 

SS. ComMH. E.CJ. eg 3433 


hi raagboid Latte>.37.1 


50.7 +0.3 4.79 Insnwaee 50.2 ■ j+JL2> 2.12 
08.41+0.2 2.58 I nv estment Trot 24.9 20.4 +0J!i 2.03 

2Z.7'+B.3 I*®* (r) JapanGtbPvrd'34.4 37.0+0.3 £L31 

38JI+D.T 1.6S Xridem UaHs^.J 64.8 1+1.0)2.20, 


41. Blsboptsata. E.Ci 8X-5S8 S6S1 UIdlanda Units.... 48.6 40.9) + P.8; 3.12 

U«|vtal i Are.' ■ 45.6 4B.l) + 0.g' 2. 2 •?«,__ a 

interne 28.3 29.7: r q.3. a.74 “P 1 ™>®““ Assurance 


Ka^le Uniw.. ....... 46.6 49^1+0.8' 3.12 £102.18 l i 

Uldlanda Units.... 48.6 40.Bi+O.8; 3.12 snta Ami. li " — 


32JT 34.24 +0^. 2.18 | 31-22. King StreeL E.CZ 


01-531 0083 


Gromii Inr„ 71.4 74 ; 9ri!+ 1.0, 2.54 | .IraurodUd Aog. 237.7 — i — I Sel.Inv JdJulTlffl 35.fi 35 Oi i _ 

uaisavlas Bnate saaraa. ta'dVro JuIjSsJ^M - |_| - IseLAn.FSjigal U‘S IS5| “1 - 


life i Equity Assurance 

U&. Fencbnrcb Streo, JS.CS- 81-638 1883 Kdiance Mutual 


Old Broad SL Secs. Assnr. Ltd. 
as, King StreeL Loudon, JS.C2. 01-600 8191 
Vller.lnv.Pty.Bdl 105.8 I , _ 

; Prop. Equity & Life Assce. Co. 

118, Crawford SL, Wifi 2AS 01-486 0657 
VHbcjilkPrnpBdij 11Z2 ] — 

Property Growth Assnr. Co. Ltd. 

73, Break Street WJ. OMM «m 

vAh.NuPGthBdt;il03 112 — 

vPrD-GttuAji. Bd»E506J) 516J)| 1 _ 

vFro'tyGr'ihBda.Iies.D 132.0) j — 

Prudential Pensions Limited 

Ralbarn Bara, EC1N 2NH. tKUras 0222 

BqulltyFiL Jnly21:£15JW£liJ65I — 

Fixed Inter J uljrZl £10JI7 £10.86' ..... — 
Propty.Fd.JnJy2J.jta.90 CIDJIj — 


5 Yield % 
am* Prosper Group 
4. GL SL Helen's, London. E.CJL SSS 1717 

WMinibcnda. 23.3 24.7 i _ 

•""Property Fund 93.U 10a8| { __ 

* Pjl** 5 011 A ug . IL Next dealing Ann 18 
races on June 10. Neztdeiltzu Ant, ul 

Scot. Widows’ Find. & Life Ans. Soe. 
“■ Aoarev S« M Edinburgh EH2 ZYD 
Vlnr Vtr P'ly Aur2.2 15.4 3 19.7 1 _ 

S tandar d Life Assurance Co. 

L George StreeL Edinburgh EHZ *w, 
DnhBndotrAuglO; S3.6 J [ _ 

Target Life Assurance Co. Ltd. 

Odlteni House. Oxford RtL, Aylesbury mi 

PropBond Accum.' 104.0 I | _ 

Prop. Bcmdln rest.! 10L0 | j — 

Trident Investors Life Assurance 

15. America Square. E.U 01-488 

Zridnfi'n’neAugUR 129J1 136.0] +0.5| — 

Tyndall 

IS, Canynee Road. Bristol. 0272 32241 

BondFoodJ uly 14.i 108.2 I - _ 

JJqnlryFdJuivM.' 129.0 I _ 

ftnon'IPen.Aucl. 6a.fi [+441 _ 

ftOpFU-Jnlya.. 105.6 ...W] - 

i-WnyFimd J uiy 14, 111.2 \ | 

Welfare Insurance Company Ija 
3W7. Cannon StreeL E.C.4. 0L23S fifel 

InvesrmentTstFd 102.9 J 1 __ 

Money MaJterFd... 101.5 ““ __ 

Property Fond.... 106,5 j .... 'I _ 


Tunbridge WeHs, K+m. ' 0882 22271 

VKaiianoeProp-Bd^ 106.3 j — 


S Yield allows (or aD burins eamM 
a Offered prices include all ereenM*. 
b-WMlasra prire. e Yield baaed on*5 
price. UEmmari. gToHlars oumbS 
once. h Distributtioo free g{ u nr 
»*«*■ P*“ Peace except where otbenrire 
indicated, u Offered price im-iitff p g 
expemra if bought tbrougb managere! 
TKtitadlng awirtdea prolfia uymau 

rPrevrtons day's price, z Offered pric. 
mritadmi an upeuses except agent's corn- 
tatssum. 5 smsle premium tnsnranca 
bonds. ♦Share split- B Net oi tax 
on capital gains. • Not authorised by 
the Board oi Trade, fl Guernsey ytoUL 
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BRITISH FUNDS. ETC (781) I 

2 **ec Mini*. J 

5 r, }!?2 *'- h - J 967.72 97 1 J 

^ ■f'Usn Transport 1360.71 * 5 -, u„ j 

Spc>rUUh-TlnHMrt 1376-88 SSfe© G'«® i 

-S?'» B S'* i-'m 6 «< 5-'* 6 ;,* •„ j 

*gF * Jj ,lh lraft4Mrt ’972-77 H7U|a* K|, j 

2^pe COM. Stk. 26*40 7»*© *n9 ',0 >■ *« 

Cons. |.n. 42,® % 3, ZU H 3 
3'-BC Conversion Ln. 39 q 0 L-,. 9 g- k j* 

9 '5 

SUPC Conversion Stk. 1974 (Reg.i 97 "u, 

,V ■*» ■: ” 1 : 

fine Conversion t972 'Reg.i loo',.; ■* »w 
SBC Exchequer Ln. 1976-.8 91,* U (4 i* 

*i» i a 

6 >«nc Exchequer Ln. 1972 IOO-'.j® -’*® 
51-64lhi J j. u n 
fi'aht Exchequer Ln. 1871 £100.100 
6 i.BC Exchequer 5lk. 1976 980 1-64m® 
7 1 ’!* BIj: ■ 7- 64-th i 1. 

6 -‘<k Exchequer 1973 101 ,® 31-64ths® 

4 PC Funding Ln. 1960-90 97<-‘i« '» 

5'<« Funding Ln. 1978-00 Sfi 7-'< ~l H \ 

5 «t Funding Ln. 1937-91 74'«;o ■ u» ■ 
« Ij "ivV . , ! 

60 c Funding Ln. 1993 71i*® :■ (- * 1 

fii.’K "funding Ln. 1985-87 8 S'*;« 4'. ■= i 

5 '« '-*»r; ’i s 4 i s**; ■» 1 

3 '.pc Funding Stk. 1999-2004 iRefl.l 45 ,® . 
6 .Funding ( 1982-64 B2'i*0 '* -j 3'.;: j 
3pc’ Savings* Bd>. 1965.75 iRcjL’ 89 r *0 ■ 
6 ~:B« Treasure Ln. ! l»s"»r , :» -‘*® "to® j 

b 'Joe" Treasury "Ln. 1995-90 70 7-4 B T n . j 
8 -jPC Trciiurv Ln. 1 900*82 102'# ■* 'i I 

S'SC^TreMun Ln 1 904-06 lOO'i*® k | 

‘•fBli ll I; ?■ J 4 I 

B'*p: Ticasurv Ln. 1997 94'i* 3r« -a . 
84ipc Treasury Ln. 1997A 94- 1 *® *«-® - ] 

■Ti \ t ■ 

9pe Treasury Ln 1994 93\;<B ''i*;® "i*® I 
9's;^ 9 <i 14 - 6"» 1 in 9U 8-*« 9'm * 1 * [ 

9pc ~ Treasury Ln. 1992-96 9S'.-0 ‘raO •* ! : j 
-n. 1 6 >s> 5% •'*. I 

7 ;PC Treasury Stk. 'Reg.' 27*#0 1 * 

3 DC Treasury 32 .® 3'. 2‘* 3 , ■ 

3 : -dc Treasury 1977- BO iRcb 1 * 8 ® ••© | 

3';pc* IrCiHiV 1979-01 > Reg.i 76® 6 '» i 

5 j 6'- U S'j ' 

Sue Treasury 1986-89 'Reg.i 69 : i» 'it 

1 - 9 .-* 

5_'Bt Tieasury =008-12 'Reg.i 6l'sO : » iv 
b-Ooc' Treasury 1974 >Reg.» 1 00 61 -64thsO 
3';«*W*r Ln. 38>.-0 J *0 ‘i* '• '• *1 

British Eleclncitv 3 pc SU 1960-73 96’*® 
-.- 1 ® 5 * ■ "in 59-64ths 6 S-'-Ji. 2DC 

1974-77 G6i‘m:0 ■*:© 6 ■'i* '<■ 4 : DC 

1976-79 79-0 ■« r V 4'«oe 1974-79 

03t 4t« S >■» 4*. - 4 Hi* 

British Gas SBC 1990-95 48-‘'i?:© : : * 
9 m.:. 3 -PC 1969-71 £99.84. 4pc 

1969-72 9B : 'i.*0 4I-64thi® -i»® ■» ">» 
Guar. 2 .'.pc Stk. ifriso Land Acts. 1903' ( 
950 

N Scotland Hydro- Elec. 8 rd 4pc 1973-70 j 
01 • I 

Northern Ireland 7nc Eichtouer 1932-04 ; 

76-'tO 1 

3x Redrrnptipn 1906-96 48 1 .- 
Sudan Gvt. 4 ;PC 1939-73 92:0 

CORPN. & COUN'D—U.K. (196) j 

FREE OF STAMP DUTY J 

London LuuulV 4pi JU'iO. iepe 9i l >® \ 
a. b :pc 1977-81 aa'tO •>« v | 

8 .dl19o 2-9J 40';. bi.'DC 19ob-97 72U 

in 4. out iy»b-/3 Ob,- Mi b»v 1976- ; 

1979 8 b« i > 6 'j 6 . bDC 1972 99:0 ■ 
iu b tin. 99 n. D-ip* 1974 9BU® >4 > 4 . L 

6 t DC 1985-90 30',® ’« 

Cutdu Lunddfl S'jpt 82: 6 'tPC 99: . 

M- 6 :PC 1976.1 9 DO-*.® 4 . 9 -JX. 103 I 

Greater London b':PC 95 > 4 © 6 ' 4 PC * 

1976 9D--0 S-i® - 6 ,PC 1990-92 \ 

7a ; 4 > *1 -4 7 ' 4 Pc 9b :® -a ~ 6 -;. • 

9 ipe IQS'm 9-pc 107:. 

Ayr C C. 2 PL 83 j. 4 pc 96 t 

Barking Cbipn. 7 jDC IOO'iO '4 ‘4 I 

P rkenneod Caron 7ec 97'a® 

Birminpham Corar.. 2 .•« 19oa-71 99 '4 1 


BaddJnutan * r 2 Sp) 109 
Buckler's asm 57 
Camcran (J. W-i iZSpi 146 5 
Courage t2So> 1 2 JO 3 4 2 . 7pcO&. 79U. 
E’iPCLn. 660. 7-lPcLfl. 74®. S^PcLn. 
1 SC® B':. lfli-BcLn. IOAUO 
Distillers i50pi I5ic : ® 50 h 1 h 49h 9~ 
7 > 4 pcLrt. 7S'<0 6 b 6 . IQl’PCLn. ff.p.l 


7UocLrt. 75*40 6 k 6 . 10 ';PCLn. ff.p.l 

102 ’;. 1 D';pcLn. «£25 od.l 27 1 ? U 
Qreenall Whitley '2SPI 155 6 7. SiapcLn. 


S r none King 487© 910 12 
umness IAJ i25bi 168 6 7. r-VscLn. 
7BSO 7';i© ^ 5„ 

Hardv's Kimberley' iZ5pi 66 
bland <20 cl 159 

I <2Spi 175 8 __ . 

International Vlntnerj l25p* 710 30 ■:© 

Inverpornon <Hld9s.* i25P« 26 
Loop John International iSOpi 70 
Margton Thompson Evcrshed <25p) 105 6 
.cetflsh Meweastle 4280 4 6 9 8 . 60 c 
latDb. 70>O Jit 
S.A. Brrws. IR0.20J B1 2’; 2 
54. Distills. Wines 1420 3 
Teacfinr iDist llcrsi '50 pi 237. 5mW. 50 
Tomatin Distillers i25p: 950 4 :® 5 3V* 
Truman Hanburv Bimon :30ni *50. 4pc 
pi. 470- 4acDb. 1889 370 
Vaupx ASESC. 33S 

Warner Mann i25p) 124<;0 3 4': 23 4. 

5oc1 stPf. 530- 7«CDb- 7514 .. 7l#peDb. 
78 IQepcDb. 106'» 

» eMter rSamueii Sans '50?i 3030 
rntbread A ’25b. 76 S t; 7 :- 6 ';. B 
C25oi 77':. 6 acDb. 75 h®. 7PCDb 73’-. 
7'tPcDb. 620 ! j 7 'aPCLn. 1986-91 
73 * 4 . Do. 1995-99 75 > 4 ®. 7J*peLn. 79 'jO 

Wa'verhampton Dudley <25pj 145. Sue PI. 
Young A 1 1 40 

CANALS & DOCKS (4) 

Felixstowe 2220 20 
Manchester SHIP S’.pcDb. 60':® 

Milford 23 

CO.UdlCU INDUSTRLAL (6^02) 
A— B 

A.A.H. (25pl 128 

A. 6 . Electronic CampOflents (25pi 1029 
A.D Intenutlanai C25pi 01 . 7 » 4 pcLn. 

1981-91 64t. 7'4PCLn. 1988-93 7S 
A.G. 6 . Research tlOpi 1 IO 1 1 
AP.V Hidgs. lSQp> 261 
A v.P. industries <40s> 11 SO 

A. W. I securities J I.iopi 38 >• *.. 6 PC lit 

Pf. 47 ii: 6pc2ndP». 46J 

AarOnson Bros. <25Pi 289 92 4 5 
Abcrcom Invests. iRQ.30' 190 
Aberdare Hlugs. r25pi 14 13 1 b 
Abcrn Services *7 

Aeraw f Engineers! ( 2 Spi 216. A t25pi 
199 2aa 

Ada 1 Halifax! <Sp, S-’-O *4 

Adams Gibbon i2Spl 740 
AdePion .' 20 p! 10 S >0 6 ': b 
Ad west Group l25oi 15S0 80 7 
Aerial lie <25pl 79: : 

Aeronautical Gen. instruments L25p< 22 
Agar Cross 12': 

Airfix Industries (2 Qpi 74. Non-Vta, C20p) 
54 1 . 

Albion i20p> 290 0 

AJbrtoht Wilson (2Spi 250 4': 5': 4 S 6 . 
6 pcDb. 6 SO 

Alexanders Hides. iSp> 10>;0. 9pcPf. 71® 
Allen <bdgar> 242 3 

Alliance Alders Paper Packaging (IOpi 16 
Allied CatlO'ds MI9 HOP' 145 


from the Official List for August 12 


Thursday, August 12 11,773 1 Tuesday, August 10 11,664 Friday* Aujpist 6 

Wednesday, August 11 9,947 Monday, August 9 ll,S2i Thursday, August 5 


11,494 

11,620 


tHtrtArtisi* 290 Edinburgh Dendw invest rtBpt lac 

Z 1 abp. 82-tO. B j- 

33M 3® M Trust «1SP» 79 

Ln. SO 1,0 791, Jb 80 J * 1.80 . J . “ Ifv rqnsart 118 19. 4'aBCLn. m 


The list below gives the prices at which bargains done yesterday . a sale or purchase by members or uie puouc. manangs are not h. jv ^ "wa* 10pcAPf . aB .. e 

by members of the London Stock Exchange were recorded in the j necessarily in order of ex^Oon, and only one bargain m any one y ^ « 0 . 

Stock Exchange Dally Official List, Members are not obliged to marie i seenri^ at any ^ one pnee j* in «trh secHnn follows the « | ^*5Sf“i&eL"f asg ' 

bargains except In special eases, and the list cannot, therefore, be ; The number of SSVFmII L i'“ d ers 

regarded as a complete record of prices at which business was done. ! name of the section. Unless otherwme denoted shares are fl. fully Unltoa Cftv Merchants hopj sso 4 * 3 * 

Bargains are recorded in the Official List up to 2.15 pjn. only, j paid and stock £100 fully paid. Stock Exchange securities are a B# s 

bat later transactions can be included in the following day's Official 1 quoted in pounds and fractions of pounds or m new pence and s j. 6!t 133 ® 7 b': 6 7i. 7 'ipcob. 

List. No indication is available as to whether a bargain represents | fractions of new pence. ua\mi engm, tndust. nopi 28 s 

. PH -. . , Ra—ahK rfnn- -tih .ir i nofMnoahart. ■< Bargains done bpw W us flay. S Bargains done wilfc TOtnbers of o Stock Exdunea. umtod Gas intiust. tS5pi 70i* 8 k 8 9 7 

SS^iSSttJSSS *J— SJamtlcan: ttft-Wiaiagnn; M^aigxUnn; ^ lwJufl OOB , lS1# 

jNZ— SNew Zealand: SS — {Singapore: 3U5— SUnjted States: sWI— West Indian. United Mevnoxpcrs <25 p> 2470 5© 6 7 


British Tsois Pressings i25p) 1 1 : n> 

Brltdh Vending Inds. OOpi 27® 9 8 30 
British Vita '35 p) 292 
Britton (G.B.1 Sons C25o> 26:-.© 8 7>* o': 
Bracks Group Cos. (10oi 145 , 

Brooke Bond Lienm 6 <25a, 76 > 7. <»« 
Ln. 116.0 7**PCLn. 77’.0 6>4« 
Brooke Tool Eng's C35 f) 24 
Brotherhood -Pete-: i50p) 108 
Brown Brotner Albany :20P> 1 50 3 
Brown I John; 159 7 6 5- SJipcLn. 37 i. 

Brown Mut 4ij«Db. 88 
Xulvln 'A. F. A ISPI 
Bui lough secs. '20 pi 83® 

Bulmer Lumb fZOp! 33i 4 > 

Burco Dean :ZSp< 8*® 2 
RumhOi.va Farder 12 

Burrell isp< 9'i >i 

Burroughs Machine, 3'itKLn. 79 


Federated Stores IR0.50) 178:*; 80; 


Laird Go. t2Se! 30-:® 36 Z9 <z 
Lake Elliot ISOPJ 108 


Fcedev Cl Qu) 44* 6 Lake Elliot (SOD) i Ob __ ^ ^ 

fSSS? U W.»«5dl 163. A N-V CZ5PJ Umbert Howarth Gp nQvl ST 9 I EM 
168* 20 2 S'-tKPf. 67 Lamion UrtuKS. WSpl 97® 7. 6«Pt. 56 ir 

Finch fB.i MOP) 38^® Lancaster Carpets Eng. R5 pI 253® 9 6 


&^v^K , 25f , ’ 3 ° 29IJ Lanicra Chemicals OSp. 185 

Firth Cleveland i = 0d! 129® 30 1 2 Li pone Indnsts. i.HIdgs.) ISOp! 89*^ 92-: 

Flson, 298* 6® 8 300 Z 299 7:;. 6pc IS 3>? 

2nd 5b 76® Latham U.) 210 

Fitch Lovell IZOpi 91';® 25; 2 3': I'll launderette Invef^'IO® 1 33 * 

3t. 7l«pcLp. 71*« , UureiKe «Ott <2Spi 50>:O 

F level C Sidney' l20nl 61 59 Lawdon New 64 1 

Fleming Ca. bi t25o) 69 Lawtex iZSpi 30 -jp « 

Flight Refuelling (25P1 65a ... La»d AJiorg iHidg^i iaspi 153 

cimH,.». c.-n m inn 290 Lpr RffrfQ^-itrQil (25al 80-:® 4 


Pullman 'R. J.i tSpl 920 i; 

Purle Bros. HW 95 . (20p) 194 

Pve at Cambridge 5';pcP«. SO'.-® h 

Q— R— $ 


United Newspapers 125p> 2470 5* S 7 
Lotted scientihc HUMS. i2Sp> 39 1 ; 

UnJrad Tobaccos 'South' iRIt 245. Dfd. 
fRIl 244. 6';o<2ndPf. rR3l 80 

United Transport (25ni 1130 10 
United Wire Grp. >25 b! 46 
Universal Grinding i25p> 94 i-® 5® 6 
Universal Lnderwcar «10o> 54 
Unochrame Intnl. HOP' 25 4^ 

Upward Rich 11 Dp) 39’ j 

Usher-Walker <iOp> 29': 


Qualrtax <25 d) 44 * 4 ® 5-0 41 , S usner-wamer uddi 29': 

SraV?) It?** w »«*’ ouse ‘ T0 « A Val de Trqvors Asphalts <25pi 14-, 14 

Quick IH. J.i Group 15P) 240 3 SSSSJJftliaSrtA,, 141 . 


b i2°s as!.a i vi«-.ar 
vxje-wS^- 77 '■ BocLn - 78a ’• (sot 

Bury Masco ;25o) 50 „ I 

ButUn's .so: 19'. ■! '4 19. 6 ;pelSlOb- 

Botterfeld-Har*cv :25qi 37 :.. 7 

By d and :25P> 360 30? 8 :PcDb. 97® KSTSl 


FlDidnve Erg a 29G 300 290 
Fodects 2)1 10 

Fodarty *E.l (2Sp) 90 1 _ . 

Polices (John) HHo Non V l5p) 190 
Fnrbuoys '25D' 298 


»KS ’■ New ao-?H 2 

B ss"8 6 |“ hl “^ T «« ,e » S S6 60 vSSr G [25pi°b9®® 


Rains Engrg- ■ nds. cSp) 1 2 >4 

Randall U. L.) MOD) 29 


Cadbury Schweppes '2Sp, 36.- 6 7. 7‘apc 
Ln. BO. 7';pcLn 77*4 
Cattyns >25 p) 1)3=: 14 
Calrd ; Dundee' :2Sp> 17 13 
Cdtttbreaa Rods, a >10pi 30* ';© 
Camden Group :10P2 310 
Cam rex '20oj 5 42© 10 


3 * 7i«pcLr 7i*« " Laurence Scott <25pi 50':© I Quick IH. 4-» Group I5p) 240 a 

Flav’ei (Sidney' (20 d' 61 59 Lawdan New 64 1 i _ Fr „ 

■■ 'fifSSHS'Sr - 

FMirn *E?1 I2SPJ 90 1 l 5 Copper f25p> 44 0 4 ': 3 ! RMIw Felons Textile, t25pl 56 60 

Polices (John) Heio Non V iSp) 190 Leeds Assets 10 b pc Ln. l«'j i SS 8 62 

Fnrbuoys >25d' 298 „ . LennardS OpcPf. '35 d! 141® RaiiW Engrg. Inili |5P) J2L 

Fort Intnl. cap. 7ApeLn. 99U® 100© N Lhnnons Su^mart^s (10 Pi 114* Mis U drbVp '(2°5p) *710 

Fominster New 56 5’- 5 Lftinry Prods. ISp) 360 6 8 9. 1 tpcDb. 30 SP 7 ’l ’ 6 ®l 4 °S *2 

S§^* i 4 „ &LZTJL 

Fotherqfl' «ivev <250! 84® j L L ^/^p e ,* 5 ?^' 4 ^^ r /?.'- 6 , ' Rinks H^» McDougaU <S0pi 126 4'-7 

Fram Gp. MOP' 130 12 I f®™’ 1 " 6U -s 6 7 J 4; 5 B Si*. B CSOd) 119® 18 19^0. 

Francis Indus. i25p! 25 i Limmer r25pl IB. IS i (p cAPf 561 7L. EneBPf. 56. 6peLn. 

Freemans iLondOA S.W3) '25pl 1*40 T j {; |2Swes (2Sp' 5 49 '° 1 S65? 6': 7': 6*4. 7'*pcLn. 76': 8 'lpc 

French fW. and C) 284 80. A 282 80 r. . Jl. _ _ : Ln. 83; *4 4U 


Valor (2 Sdi 540 4 
Vanguard Plant HOP' 14'_> 

Vcnosta Intnl. (25 di 210 SO 1 ** I’: 
Vk leers 66® 5 7 B': 6 4. SpePt. 

Cum. ■ 33. 5pcCum.Pr. 54 5 =s 


Randalls Group (25pl 710 
Rank Organisation IZSpi 716® 40. A 
■25pl BOO® 32 SO 7 1 .41 .38 *2 


W— ' V — z 

WG1 t2Sp> 35’;® 

Widdfngton (John) BpcPf. SSL;. 6pcPf. 

Wade Potteries (1 Op) 46 
Wades Departmental Stores I20p> 64. A 
Ord. (20pi 62 


m ir w 2.* «“wVTi vTd5>» a® 'in Ord C20t)r B2 1 iweiDaurnc ucnurBi imcst isc, 

eieAPf® sa'i,*7? 6 pcBW° 56 6pdln: Wadham Stringer (IOp> 28'; 9': Mw:a«t.le ln*«i '“•J 1 


General Scottish i 2 Sp) 71': 

Gjitspvr vIOpi 139 Bg, New 134 

Glasgow Stockholders (25pl 12 S>* 
Glendcvon '25pi 101 '; 100 4 1 
Globe IZSpi 144 l; 4pcDt» 57 ta 
Govts Stk. Sect. C5 pJ 140';0 an, 
Spc.PI. 46':0 ** 

Gt. North n i25p> 106': 100 
Gresham iZSPI 92 3 
Guardian i2Sd' 75’:. 4pcDb. 531 . 
Hambros B i25p> 1280 300 
Harcros 1 1 OS' 37 '4 
Hid tP.i 12SPI 167 1 * S’; 5. 4>»ela 
8 9 ™ 

Indust Gen. IZSPI 123'--© 5® 5 R 7 . 

Dh. 34'.;. 5'ipcDb 58-'4© ' 

Intnl. Hidgs. Corp. 'SUS1I 680 
Intnl. Invest. Tit. r2SO' 1291. 

Invest. Tst Corp. <£5p' 160© 2 ® <a 
6 ST 3 5 6 i. 51; 7. 4l;ncPf. 4J-1 
investors Mortgage Security C2Sm 3 
Keystone Invest. iSOpi 128® 6 i- o ^ 
King tide Invest. '25pl 641; -i- 

Leda Invest. Tst. S'-ocLn. 96 1 . 

: W A 3?. r ^r 33**" TK - Pre «-. 
London Provincial Tst.' rzsp' IBl® t, 
London St Lawrence Imv. <3gi lah,- 
Pf, 41 35; 41 ; ®- 

London Strathclyde Trust f25p1 sag, 
London Merchants 125oi loo ggt- 9 
London Tat. 5pePf. 470. Def. 03- 
48 7 52 

M. G. Dual TsL Cap nopi 140 
Melbourne General Invest. Tit. (u« 
Mcr: jntile Invest Til '2SdI 54H, 


Frith >.W. G.) (20p! 350 60 


1 Lines Bros. l25o' 25: 7 B 6 
I Unread A <25 d> 62 
[ Lister SBC PI. 391*0 
1 Liverpool Shoe ilOo> 8'* >« B 
; Locker (T.! A it-v (5p) 1 10 12 


Ransonw Hoirmann Pollard f25p> 100's Walker CroswMIer C25P' >123 


100 99';. BecLn, 112'; r . , 
Ransomes Sims Jefferies 128 5 4 6 1 
2 3 


Walker (James' (25 P) 820 

Waller Hartley (5 p! 11 ->4 

Wallis (F. J.) (IOdi 157® 80 90 60® 63 


cfj?n!™ Tsr" Si? , if" l A 4 Rn* 4 ® 7 * 1 GaN Cosmetic ? Gp! i25p) 76 

Canning iW.* .25 p. BJ j© 60 . GaHaher i50p) 131 30. SecLn. 


G.E.G-8lllatt.ADtODiaHen fetcDk. 67^ j London Midland Inds. i25pi 90® SO. 
G R.A. Prop. Tst. 1 lOp) 98*:® 70 'J® 8 j SJsPCLn. 61 '-® 

9 100 97 a*. 1 6: 9'. 1 Loneon Northern Secs. CSpi 65® 4© 6't ' 


Cam? Asbestos i25p- 146 5 7 „ 

Capseals tSp> 20': 19'* . « y . 

Caravans Intern at'onaf .20 p> 52*:® 4® | gSl^Lili/lndui. '5 d! 69 

C ^n b °7 n l I l? f ,r< Hld#, ‘ ,5n ' 24 ' 

Card Clothing Belting IZSpi 33 Garewav Secur. A <2 Sd) SB 


1976*81 ! Lq^ioIi Brick l2Sp> 87 i9 900 Us 2 
I Long Hambly iIDdi 40 
• Lonsdale Universal (25pt 43 
■ Lotus rzScai 51': 

c e r n bo 7 n il le f ,r,< ,sn ' 24 - 7i50eU ~- i fiTiffirarii .• k;% j ; mi, 6 t- : 

^n, C fe?4? ,l,ng ,:1SP, ” ; g^rGrc^Tiort 790 J " \ tS£ 5?K &Vlb»¥VS 61 

Carpets Inter national iSOpi 121 2 'a J Gen. Eng. Indue. ' 20 nJ 60'- 1 3 2. 6 -jpcLn. 91® 2 3 4. '7-LpcLn. 7 S -'4 

Carreras Hl'-pi 37 6*4 S>: 7G 1 Gen. Elec <25o! 150® 49® SO*:® 1>:0 ! Lunt Cornier Pm <25pi 103 

Carrlraton Vlvella i25p> 38':® ■: 9. 6*:pr ! i® '* 1 49 56 50 48':: 5*: 7 8t 52 It. Lyen Lyon i25d) 41 

Pf 57. 8 dcPI 70': B I2Sd) 149® B': 9 6 8 SO. 8'-pC A Lvons (J.i A N-V 4940 4 3 7 IS 6. 

Causton 'Sir Joseph! Sons (25P> 260 ] Pf. 62';. 7';pc B PI. 740. EpcLn. 75® I 7pcPf. 76. 6pcDb. 72' *•. 7pcUl. 12BO 

Cavenham '2Sp! 98 9- lOocUns.Ln. 86 | 6 ocLn. 1079-84 68';®. 7VpeLit. J 30 

Ca woods Hidgs. I25P> 135® _ I 76 L".« 7* 71 8. 7 UPC 1987.02 Ulh: i 

Centra) Manufacturing Trading MOp< 561* Gen. Elec. Mecft. Systems i25p) 1370 440 i MF« Warn houses MOpl 182 78 81 

7 I 5 ® 4:*0 3* 51 - 4s 7 :* 6 5 ; s )-: 714 DC MK Electric 122'; 1 1* 

Central Wagon >25pi 29'; 8‘; 9 BG Ob. 49*>® Stjoi 44 8 ,; " . ^ Refrigeration MOpl 214 

Centre Hotels iCranstaru ilOp) 2200 160 | cco. Ens. fRaddiffei (IOpi 174s 18 ! *3 L .'i 5p ' 30 1 - 

2) 1 Gen. Motors Bearer 192 ' MT6 Contactor MQpi 38 1 ^ 9 


Allied English Potteries (25pi 37 1 ; 9 
Allied Polymer Group New 77® B 9 8‘: 
7.; 7 9'; 30 


Allied Suppliers (SOpI 247® 52® 49iO 
52 I « 6 50. 6 PC PI. G 8 L,; 91;. 8 PC 

Ln 6 S 14 


Rcadicut Inti. !5p> 45-4 6'*. „ 

Ready Mixed Concrete i25p) 1231* 4ij 


*. 8'-pcLn. 131 


(10P> 32-: 

War nar (Robt.) 385 


Reckitt Caiman (50 d) 284® 94 1 86 Warren (James) 310 


’• 4 

BK go -1 oiii 9:-, 6'inc 9a 'i 
96 -i 6 

T'.PC 

1 . 

Bootle Corpn. 6 .-oc 99 '.© 
Baurncmouin Caron T'tuc tOO'i 
Brisiol Cci un 3 :3C 1900-74 90‘*. 

Spc 

95, 6 :pc 19T5--7 93® . 

97'-® '* 

7 PC 

]’ 


| 


Cardiff Corpn. 7pt 92'*© 1'* 



Coventry Cor on 6 pc b9'< 90 39 '4 
Crovdon Corpn. S':PC 90*, 

□erbv Caron. 2 -DC 84 -: 

Dudley Caron; 9 ;dc 104:- 

Edinburgh Corpn. 5 pc 1975-77 BS <«. 

6 :ot 90i-<® 89 U® 

Essex C.C. 5 UPC 94 .. 5';pc 88-4 

File C.C. S'tPC 90 ‘ 4 ® 

Glasgow Corpn. 3 ipe 94-.. *ac 93U® 

9 Upc 1 04 U® 5 4'; ■* S'; 
Gloucesimvnre C.C. 5Uoc 81 U SU 
Hammersmith Cornu. 9=;pc 106 
Hastings Corpn. 2 >:pc 84 *» 

Hertlordshire SUpc 81. 5:- DC 76 !« U 

6'ipc T 975-77 95® 

Huntingdon Peterborough 9>-pc 104*1 
Ken; 5 -or 85'-. 6--pc 94 U 

Leeds SocDb. 30 7' : pc 98 u 

L ycraoal 3 :Dc 36 4ac 93-‘i® 4 3'-. 
4'ipc 93'.®. E :BC 1974-76 90U. 7PC 
94 ; ‘4 

Man - ni«»tcr Joe 1891 29'; 

Middle;bi‘ough 3'-oc 94 '■ 

Middlesex fc'.pt 92'h® 2 
New-aslIe-uDon.Tvne 2 ‘;pc 84-'.®. 5oc 
92U. 9 'jdc 102'- ». 

No'!han*3ton Bor i£1D pd.l 9's 
a«f«*rrt nr hj'. 

Pa-'lev 6or 97-. 9 upc ?06 •* 

Plvmauth 60 c 97‘, b :Pc 94 
Reading Sot 30 
Sailord 5 -oc u9® 

Shclkeld 2';PtDb 99‘. £99.75'; 99 76:* 
SouthamD'an 7 'ipc 101U® >4 
Southend-on-Sea 5 'jDC 83 
Southwark 6’ioc 34 v 9'. pc 10S>; 
Stecklon-on-Tees 5’iDC 92’*® 

Surrey 6 dc 87-.-® *»0 7 
Swansea 6 ‘tDC 98 9 Upc 104 a 
Walsall 6 ‘ipc 92 l j« 
war lev 7*. PC 95'. 

WarwirkShire 60 c 9S'. » 

West Ridinu 6 -oc hR'.® 

Westmmsler T-. S r 99'- 

SHORT-DATED BONDS 
fete O- t»T* "P uui r 
fi'iPCBdS Reg. (Red. 7 6'72* 100.209 
6 'iacBds Reg I Red 21 6 721 100.207 

PUB. BOARDS. ETC— U-K- 114) 

FREE OF STAMP DUTY 
Elertneitv Bd. N Ireland 6 i;PC S3 
Mflirop. Water Bd. SpciAi 35 'j®. 3PCB 

Port'd? London Authv PJ LtJn 6 ' ocRey 97 
Aqr.el Mgrt. Con S':PcDb 1980-85 59'*® 
70 7'iPcDb 1991-93 87'iut. BUpcDB 
97 ; 7 9- PCD** 1931 -fS 103— p 

5UBJECT TO STAMP DUTY 
Agnculiurai mom. Cpu. SPtDn oi': 

COMMONWEALTH GO\T. AND 
PROVINCIAL SECURITIES (33) 

REGISTERED AND INSCRIBED STOCKS 
Auelral-a tCmmwIlh. of' 2>;K 85V 

3 DC 1972-74 90'.0 V 3oc 1975-77 
73U 7',. 3<4PC 89*.. S':PC I970-7J 

99' lx. Si.-PC 1973 98® '■•«. 5’.:DC 

1976-79 84 ;® S'.-or 1977-80 620 
S’-oc 1976-78 B7'^> 65 7 : ; 6 pc 
1974-76 94', 4. 6 pc 1977-80 85. 6 PC 

I981-B3 81*4®. 7pc 1979-81 90U 

i amaica 6 p« 77® BUpeLn. 97 
rm! 4':pr 74 SO 
Mauritius 6 ’:Pc 67':® h 
New Zealand 3 pc 76 V 4pc 1976-78 
-SV 4'ipc qj'j®. 5nc 106">:. 5I.PC 
75*® 6 PC 1976-80 82 V 6 ot 

1972 99 . 6 ’.PC 101 'la. 7 UPC 80'.. 

7 ' PC 87* 

Tr-niaad 3 pc 99'h® 

COMMONWEALTH CORPN- ' 
STOCKS (3) 

|eri 4 *v (lertr-C'tv HpcGId 87 
Scuth Air, La (Republic oil 9’:oc 96', 

FOKEICN STKS, EDS.. ETC, (11) 

COUPONS PAYABLE IN LONDON 
Ruigj. an r-.s-Ln j ® 

C'l T*w Lpe Gold Ln 1913 'Lon. iraie' 
7 a. Do Drawn Bonds 2'.© Da 'French 
uun 2® 5 pc Huhuang Gold Ln. 1911 

■ Lon Par.%. N York' 1 
l.elano 9 .pc 10 - 10 
Japan 4pcLn 1910 lEnlaeed' 84 
K amatiu Slic o' Y50 *USO (.2 - 

U.K. ANI» COMMONWEALTH 
RAILWAYS (12) 

Ca'gar, Idn-anlon 4pcDb Guar. Can Pat. 
3 tO 

(.udi'i Pacific Old 'Recoti. Mkg. Namcii 
(9C3&1 LiO'-- C I ■'» 4p t P1. 68 '; 

4p;Pe-p Da 40® 40 
New B-i>n,wrt 4pcDD 38® 

O-l-i-i and Qursrr SocDd. a;® 
quene: Ci-niial 1.i4ucDb. 3CO 

FOREItiN RAILWAYS (2) 

bar Paulo . ; jo- 1 3 * 

RANKS A DISCOUNT COS. (-Nil) 

Alrxanorr-, OikouiiI 322 
A.I-rd irivi Banka 490 
Australia New Zealand Bkg. Gp. 270 b7 8 
8*. O' Ii eland 7pc Ln. 86-9) 'Sub. Ha. 
Ee | 74-.. 


8* Di New buuin Wales ikon Reg I l* Ail 
.1230 17 10 

Bank ol Scotland iGovernorl 515 20 15 | 

Barclay* D C O. SJOO 34© 47 8 50 J 
■area.* Bank 5940 20 604 6 10 COO 
a a 3; i 59-4 60/ 5; d-.pcLn. tre i 

Brit.* Bam. Commerce >2 Sp< *01® 1 2 

1 00 

B.irvton Group <250* 98 

keuodian Imperial Bank Comnierce (Re- 1 
.up Mkg. Njn-rj, i*C2i 11.38 1140' 

Cater Rtdn 300® 

C-ivc Hidgs. blO 7 1 

First Finsbury lit (IOpi 23: l 

Gcrrara Natl. Discount 9 07 
G'llelt Bros Discount 34 3 5 
C'l-nny., Mahon Nldas,. i25p‘ 10b 2 
Hamarci Ll J. £2.50 oa ■ 320. Shs. • 
i2bOJ 29 rO 30' 297 7cC5uD Ln. 

-C.arrv.na R-uhtsl 115® 7oc-.uD.Ln “7® 1 
Hill Samuel Group '25o> 112® 220 20 | 
4 S 2 19 BpcLn £19', . £19 

Hongkong Snam-hai Bk. Con 'Lon Red-1 
SHK25 £14'.® -® : ", > 

JCsCPh -L I Hidgs 241 i 

Kevscr Ullnunn Hides. 7'.DtDh 310 
Kleinwert B-ruon Lonsdale i25di 125 J 
Liar os Bank 7-92* 7.® b® 8® 50 610 | 

4 3 398: EDO 3 6 2 

i;a>d* Be. si 335.0 42 i 

k cm bant Binkiihf GpclMPI bO 
Lo"d County bees l25ol 2320 30® 
SO 29 

Me-cm-y bees '25p' 190® I® 7 S 3 1 

5 87 

M dlani Banc £230 632 4 28. 18 28 ' 
*1 27; 20 

M-nstki A'-rfts i25pl 60 ’• I 59'; 

MbRtaeu TM I25B1 1920 3 . , 

Waft. Conn. Pirn Gi pup '25m Him 4 ms r 
55 O 6® 40:® 1 2 36 43 2. S :P4Pf 

bn . I 

Natl. Gnncli’T* Hldns 330 7" . 

Nil Bank Australa&.a (Ldn. Reg.i Mail \ 
14 50 

Natl. Wcyimlnstsr Bank S92® 9t 606 
24 5 OOO 599 606 597: 8: 603 1 
596 Warrant* 99':0 90 ■« 103 1; 3 1 
7 dcP 1 Ti:o 3® i« 2 I*;. B'.ncLn. 
99. 9pt1>n. 94-40 4 3'- 
Rea Bros 7>,pc2ndPf 67 1; 7 
Roval Bank Canada (Recog, Mkg. Nam«' 
(*C2t £13.180 38 35 
Schrodcfb 5800 600 72 70 ___ 

Sinner Fncdiander Hidgs. 1250' 2240 

3® IO 4 2 

Slater Walker Sec*. (2S»> 203® 4 3 
; 6 2 3‘. 5 3: 2: 1 74;. 7Mln, 'With 
Sub Rib.! 109 '; 7'.-;. B'spckn. 1991-96 
8t-'.0 ; S0‘? 1 SO 

Sranoard Charier rd Banking Group 3250 

20 3 7 4 1 25 9 6 7'- i 

Un.an Discount Lgrrion 3920 900 830 j 

W:n*vust i?0O- 1060 6 N«iv ifltf; j 

KR EWER IKS 4c DISTIL1.S. (337) - 

Allied Brewer, r-. i25P' 121 • 2 • 3 .. 4. 

arid '230- 107 10 3 9 r «Pf. 77 ® J 
70 5- PCD5 67,. B'.ixDb 72 

7-<pcDb 78. 6',p;Ln 55'.® 

Bass Charr nstc.n '2£p' T23':0 3*3) 
4- ; 5 S'.wDb 1937-92 42': -O 

fljpcOb ' 1977-79 ■ 9 B'j 8. BlipcDb. 
1937-92 90 >4® 4 ': S-'.pCLn. SOV 

CLDCLn 52 « 


Anted Textile Coi. 6 ':pcPI. 820 1^0 
All speeds Hidgs. i25pi 39 8 
Antal- Metal 1 550 4 8 5 
Ainai. Power Eng g i25pi 37 bpcLn. 
36 

AinatBamated Stores iSp! 4';® 6 '| 4>: 
Anul Transport Services I5p) B'.-O U 8 
Amari i25pi 60® 20 I 2 
Amev Group t2Spi 84 3 S. 7(.ncUns Ln. 
59 6 

A.,dersun 5 aver 79® 

Anocrton-Forco Inas. (2Sp‘ 91 5 

Angi,a Television Nun-Vtg. A (25p> 1 36 
Anglian rood Group MOP' *7 
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; Telephone Rentals r2Spi 333© 


nveresk Paper rSOol 31,® 2© 30© 30 29 j Peak Traders MOpl 40,© 1 2, 3, 3 I Tern. Consulate (35pi 3E 9 


! INVESTMENT TRUSTS (82C) Tanganyika Concessions ( 50 P » 7 
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i aairty«i4' ^ 5nc \ 


Pearson Longman £25 pi 144 ‘5. * 6 -*«pc I Tesco store* r Hidgs. i" 7 Spi 65-'*® 8, 7, ! 1 98 9 '-- Capital 

ranwrw- 1,2 ,6 ® '*-+ 1 gs;;?^ I «s«, 226 ® 32 , , 2 j «o.. r 3 r*® »© 7 • {25p> 35V 

ssss ,a ,,,s ! Ife-jainrS’cS 1 ® = 9 -© 3 = ■ 2 
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lectr-cal Indust. Secs. >2Se> 7,® i- 8 7'*. ! 11™ 'j!' sim i|sp> 950 ts.so ^ 


HOP) 39 
Pegler-Haiterslev (2 SpI 361 60 
Penguin Publishing (20 d) 369® 
Perkins (Dorolhv) (25pi 146 4. 


2 :0 100 • is- 

Ell's iR-chmand' (5 p< 12 ® It 
E'li* Everaro '25ai 61 © 

Ellis Golcfstem iHIdgs.) «Spi 18 
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Empire Stores (Bradford' <25 pi S14© ifi 
Emu Wine Hidgs '25pi 40© 39© 
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C ?fl 4 i d (Wellington) (5pj 

io‘;0 io© 

English O'seas Invs. rjgpj 13 


Johnson 'C H.i Sons ZSpi 28© 
Johnson Matthey 274© 4 2 
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K Shoes (SOp- 191 
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Tobacco Secs. Tst Did. (25 pi 550 
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F-T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of The Financial Times, The Institute of Actuaries 

and the Faculty of Actuaries in Edinburgh 


29 


r*. 

" j 



equity groups 






| Wed. 

Tnes. 

j&onds; 

Friday 


|xuiusu«y, August IZ, 




. MKUUFS & SUB- SECTIONS 



with n% atm- 








Index 

Day's 

Ohsaee 

porettaa Tax 












So. 



Index 
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Bat. 
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yield 
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number of stocks. 
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B'm'ng 
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1 

: CAPITAL GOODS GROUP (184) 

184.89 

+ L3 

8.08 

16.44 

3.83 

1152.97 

,151.60 

152.55 

1153.17 

'2 

, Aircraft and Components (3) 

11S.71 

+ 1.9 

7.80 

13,69 

5.49 

111.54 Il07.88 

108.75 i 109.82 

S 

; Building Materials (29) 

154.47 

+ 1.6 

6.06 

19.78 

3.45 

lG2.10jl50.61 

1 

151.50 ilSl.59 

4 

■ Contracting and Construction (19)... 

S36.S0 

+ 1.0 

6.81 

17.21 

2.66 

831.62 .831.34 

231.98 

251.06 

6 

; Eictrls. (ex. Elctm. Rad. & TV) (13) 

270.88 

+ 2.8 

6.L7 

19.36 

3.03 

269.96 |265.16 

264t4B 

266.89 

6 

j Engineering (80) 

148.70 

+ 0.8 

6.68 

18.20 

4.28 

144.58 

143.44 

144.37 

X45.47 

7 

j Machine Tools (15) 

87.4B 

+ 0.6 

7.34 

13.83 

6.02 

67.06 

66.70 

66.74 

66.96 

8 

i Miscellaneous (25) 

128.84 

+ L 0 

7.07 

18.55 

4.48 

127.87 

126.41 

127.97 

128.21 

9 

[CONSUMER GOODS 










(DURABLE) GROUP (56) 

170.31 

+ 1.1 

6.18 

19.30 

3.05 

168.40 

168.93 

168.03 

167.87 

0 

Electronics, Radio and TV (14) ... 

180.36 

+ 1.8 

6.61 

17J91 

2.43 

178.19 

178.90 

178.69 

177.03 

1 

Household Goods (15) 

185.78 

+ 1.7 

6.84 

16.04 

S.B7 

182.73 

180.83 

180.94 

160.8$ 

9 

Motors and Distributors (27) 

116.69 

+0.9 

4.35 

22.97 

3.66 

116.66 

115.48 

114.86 

116.96 

3 

CONSUMER GOODS 
(NON-DURABLE) GROUP (175) 

160.69 

+ 1.0 

fi.BB 

17.89 

5. BO 

169.06 

166.80 

168.44 

15BJ6 

» 

Breweries (21) 

1 B 1.00 

+0.5 

5.52 

1&13 

3.81 

180.06 

178.18 

179.76 

179.88 

5 

Wines and Spirits (7) 

170.12 ] + 0.4 

6.15 

16.31 

4.11 

169.80 

166-26 

170.86 

170.B2 

5 

Entertainment and Catering (15) ... 

B 00 -S 8 

+ 1.4 

7.18 

14.04 

3.86 

198.22 

196.81 

199.29 

197.99 

1 

Food Manufacturing (24) 

143.61 

+ 0.8 

6.61 

17.88 

3.79 

143.19 

139.73 

140.16 

159.24 

t 

Food Retailing (17) 

140.B6 

+ 8.7 

6.36 

18.67 

3-68 

137.28 

136.00 

137.29 

137.12 

• 

Newspapers and Publishing (35) ... 

140.74*+ 1.0 

6.10 

Z6-39 

6.04 

139.29 

137.44 

137.64 

137.50 

* 

Packaging and Paper (16) 

118.48! 

+ 0.8 

6.70 

24.93 

4.49 

114.46 

113.36 

113.76 

113.81 


Stores (30) 

158.93 j 

+ 1.4 

4.46 

82.49 

5.04 

150.77 

148.97 

160.96 

161.04 


Textiles (21) ... 

172.18 

+ 0.8 

6.76 

17.40 

5.24 

170.78 

168.91 

170.64 

16B.42 


Tobacco (3) 

141.85 <+ L3 

8.81 

11.3B 

6 .SO 

238.77 

833-52 

235.50 

339.18 


Toys and Games (6) 

OTHER GROUPS 

49.10 j 

+ 0.8 j 

1 

~ 

- 

6.19 

48.87 

48.08 

46.36 

47.64 


Chemicals (19) • ... 

191.09 

+ 1.5 

0.27 

18.97 

3.45 

188.29 

184.01 

[86.07 

184.01 


Office Equipment (10) 

L96-29 

+ 4.0 

3.66 

28.07 

1.53 

188.77 

189.24 

191.06 

190.64 


Shipping (10) 

5 IB. 44 

+ 0.8 j 

7.40 

13-88 

9.18 

318.64 

314.76 

16.02 

313.88 

■ r 

Miscellaneous (unclassified) (44) ... 

L 82.90 

+ 0.6 | 

5.90 

16.95 

3.76 

181.81 

179.47 

181.42 

180.67 


j(nppHK)| 


Ha 


Highs Md Lows Index 


im 


High | Low 


■ Stow 

Tf irt fw i 


High 


Low 


110.28 jl5fl.63J04.03i 181.60 
I (28/7i 1 (2/3) [fl9/9/68l 

94.17 ill 5.71'- 66.40 -20a 13 
' I H2/3V i fl/Sl *23/9/68) 
99.74 ]157.94 98.30 167.90 , 
I fSS/7l ; (2i3) I/2W9/8S) 

194.28 235.30 152.63' 255.50 ' 
[ Il2i8) ! (26/5j (02/8(71) 

195.29 |283.44 174.231 335.11 
(27/7) ■ (2/3) 107/9/83) 

114.621149.28! 102.56, 160.86 
(28/7) l£/3l 1 


65.89 

115.63 

150.03 


67.49 43.861 
(12/8) I (5/3) , . 
134,661 94.19{ 144.27 


(28/7) 


173.85. 
(27/7) 
1B0.45! 
. (2*7) , 

1 £3.43 j*j 189.00] 


86.88 


18Q.5?, 

(27/7) 

164.68] 

(16f7) 

1B4.ST 

as//) 

19 6 . Of 

04/7) 

214.3* 

(16/7) 


! (12/3) . 

99-26 [140.96 


(2/3) 


(31/1/89) 


82.82 

|(26/6/K5) 

56.40 

p/3/71) : 

85.01 
((25/*62) 

| 84.39 
(27/8/62] 

84.71 

1(28/6/62) 

82.90 

'(28/6/62) 

43.86 

(5/3/71) 

69.01 
( 8 / 11 / 66 ) 


117.53 197.67 79.96 

( 2 d) 06/1/raj (25/8*2) 
128.51 199.86 | 71.10 
(2/5i l(lft'9<B8l 
115.921 189.00 i' 86 .flf 
(8/3) 1(23/7/71) ^28/6/62) 
78.9 if 170.59 , 75.98 
(2/2) (15)1/69) | (24/ 10*3) 

118.17] 164.68] 83.71 
„ . . 1(16/7/71) (8/11/66) 
123.30; 194.97 ( 80.39 
(4/1) (lb/7/71) (30/8/66) 
142.411 196.05 | 118.78 
(4/1) '(14/7/71) 

177.99] 231.89 
(2d) .(21/1*9) 

99.741 17L54 
. (2d) K31/1/69) 

,I00.23| 163.68 


(12/8i i (2/3) , (7/8*8) 
1*42.59101.66' 184.86 
i (28 /T) i 03/1) ,02*1/831 
i 120. ID; 88.81 134.63 
(27/7) ! (2i3) (2/1/®) 

160.64 104.4“ 

(27/7) ■ (2/3) 


(28/7) : (2/3) 
.97.06 354.47! 170.91 
(37/7) • (20/1) 
53.84. 69.031 45.48 
(13/1) ] (4/8) 


(27/7/71) 

253.73 

(17/9/68) 

505.02 

(18/1/70) 

201.92 


>15(6/70) 

80.11 

1(23/7/62) 

96.98 

1(15/6/70) 

94.62 

,(27(5/70) 

81.74 
(23/7/62) 

87.91 

( 2 &/E/B 2 

72.74 
1 ( 8 / 11 / 68 ) 

89.90 

(20/7/62) 

94.34 

(13/8/82) 

45.48 

(4/8/71) 


193.39 138.15 201.92 83.29 
(28(71 i ao/fc i(31/l(B9) (25/8(621 
212.06' 153.98; 212.05 109.12 
(18/7) ; (1 5/2) ilfi/7/71) (26/5/701 
325. 7 5; 969.7 61 355.44 90.80 
(1/4) i (16/4) (9/10/70) (29/8/62) 
190.331 1B8.55 190.35] 76.52 


' INDUSTRIAL GROUP (498 SHARES) 1 167.2 6 

1 + 1.2 

| 6.60 | 

17.86 

1 3.68 

jl6G.26|163.06 1 164.63 j 164.63 

— 1170.96' 120. 61j 170.96 

I 1 27/7 1 | (2/3) 1(27/7/71) 

1 120.61 
1 (2/3/71) 

j Oil (2) 

...|356.4B 

1+1.5 

mm 

17.61 

| 3.61 

1351.31 ,348.95 1349.99 1360.89 .283^0 j363.50'260.74i 431.66 
| i | | i i (Z7f7f 1 12/3) 1(29/6/68) 

1 87.23 
|i29lEif62| 

■ 500 SHARE INDEX 

J183.28 | 

j+1.2 | 

5.61 j 

17.B2 | 

1 

3.61 

j IB 1.02 1178.77 J1B0.24 j 180.18 | 

134.71 {187.27|132.4Bi 193.73 1 84.86 

| (27/7) | (2j5) | (31/1/69/ (05-6/62) 


Banks (6) 

Discount Houses (6) 

Hire Purchase (6) 

Insurance (Life) (9) 

Insurance (Composite) (9) 

Insurance (Brokers) (10) 

Investment Trusts (20) 

Merchant Banks, Issuing Houses (15) 

Property (31) 

Miscellaneous (9) 


COMMODITY SHAKE GROUPS 
(Sot included, m the 500 or 
All-Share indices) 

Rubbers (10) ... 

Teas (10) 

Coppers (4) 

Mining Finance (11) 

Tins IS) 


FIXED INTEREST 


Consols 2J% yield 

2Qyr. Govt. Stocks (6) 

20-yr. Red. Debentures & Loans (15) 
Investment Trusts Prefs. (15) 
Commercial and Industl. Prefs. (20) 



+ 1.9 

— 

1 

- 





[222 

110-93 

lSfi-34 

+ 1.7 

7.44 

13.43 



179.53 

180.84 

184.06 

10066 

174.07 

+ 0.2 

— 

1 

- 


SBm 

172.12 

170.96 

16049 

119.24 

1257.12 1 + 2.6 

4.87 



■■■■ 

aimiJ 

247.36 

34024 

247.79 

170 J36 

1150.94 

+ 6.5 

— 



2.87 

143.06 

139.96 

141.44 

141.48 

117.62 

133.91 j+ 1.8 j 

— 

1 


3.19 

131.51 

130.78 

133.72 

130.24 

BO . 86 

172.72 j + 0.6 I 

6.07 

19.71 

2^1 

171.67 

172.02 

172.76 

172.80 

102.27 

194.48 

+ 1.8 | 


34JI0 

2.72 

191.10 

189.82 

191.13 

190.24 

142.53 

169.42 

mu 

It 


— 

2^6 

167.26 

167.32 

167.72 

164.21 

117.21 

217.16 

+ 1.0 j 

2.67 

37.42 

Z.31 

214.95 

212.26 

211.56 

210.61 

138.66 

172.64 i+0.4 

1 

6.91 

16.92 

4.31 

171.86 

170.81 

171.79 

171.71 

- 

|1 80.42 j + 1.4 


— 

3.41 

177.91 

175.80 

177.23 

177.01 

128.75 

l j 

328.47 j— 2.4 | 

10.03 

9.971 

7.76 

234.12 

222.75 

207.06 

204.76 

156.94 

89.47 +0.2 j 

17.17 

6.82 

8.97 

89.26 

89.28 

89.19 

89.50 

72.75 

328.10>-0.2 1 

64.11 

1-86 


• 

328.68 

32B.61 

323^0 

sas.oi 

280.33 

102.66 1+0.4 ! 

5.B2 

iau 

3.33 

102.15 

101.92 


102.24 1118.06 

71.371+1.7 | 

11.12 

8.99 

8.79 

70.21 

70.12 

70.34 

70.82 

59.07 

Thun.. Aapunt 12 

I Wed. 

Tuesday 

lino. 

Friday 

That*. 


Wed. 

Year 

Index 

Yield 

-j 

I 

4 

Aajram 

Angoat 

August 

A 

ugugt 

August | 


Np. 

% 














_ 

9.26 

9.35 

9.43 

9.43 

9.42 


0.42 


9.42 

9.22 

78.84 

J8.26 

78.40 

78.11 

78.35 

78.42 

77.80 


77.51 

73.36 

72.03 

; 10.25 

72.03 

72.01 

71.99 

72.17 

72.16 


72.18 

71.08 

ea BB 

ia72 

6096 

68.96 

68 JJ 6 

69.31 

69.31 


69.31 

71.50 

74.09 

10.42 

73.98 

74.16 

74.16 

74.43 

74.36 


74.41 

76.17 


69.38 
1(50/8/661 
69.25 
[16/6/ 64) 
87.65 
(2*6/69) 
80.02 


173.44119.731 173-44 
(2El7i i OOffl) 1(28/7/71) 

189.94! 101.66 189.94 
(27/7) ‘ (8/1) (27/7/71) 
176.87,130.72-' 176.B7 
(27/7) ! [6/11 1(27/7/71) 

1286.59! 188.571 266.59 
(19/7) l (18/1) 1(19/7/71) , . 
155.17 123.16 159.83 | 61-3! 

, (16/7) : (18/1) (18/1/89) ,(30/8/86) 
‘234.50 B9-BOt 134.50 54.40 
‘ (28/7) | (10,-2) ! (28/7/71) [116/3/65) 
179.08:116271179.08 | 82.59 
(22/7) ! (4/1) 1(22/7/71) .(24/7.88) 
198. 14' 162.16' 316.04 1 80.84 
(16/7) | (2d) [(31/1/69) 'iZS/6,'62) 
173.431108.441 181.25 50.47 
I2Q,7» 1 (1 fid) '{14 >2/69) (15/7/65) 
217.15 139.37' 217-15 1 56.01 
(12/8) ‘ (8/3) 1 (12/8/71) C20/4/B5) 
179.01' 120.73, 179.01 , 120.06 
(26/7) 14/1.1 ] (2*7/711 (31/12/70) 


i (27/7) j (2,3i -(2717/71) 125/6*2) 


1234.12 163.62 234.12 ! 84.68 
(lid) i »7'4) (11, £,71) (25:8-65) 
j 91.08' 78.71,114.64 59.96 
(15/7) i3d) jiM.-fcM) (M;ll/G6 
1350.50 235.80 350.50 ; 94.08 
j 02/7) ' (21,-1) i(12.'7/71) ;(29/4/62) 
‘106.79 96.00, 175.90 j 96.00 
(5:7) ! (2,3) (28,4 -68) , (3--3/711 
74.77' 68.11 108-97 jr54.63 
(20(7) I (4/1) (3/6,66/ (27/6/TO) 


1971 


since 

Compilation 


High | low | High ! I air 


80.68 

tlEVT) ! 
73.44, 
(19/7i i 

69.58, 

(14/6) ! 
74.43; 
( 6 / 2 ) 1 


7160 115.42. 68.43 
(4/1) (11, 9)63) (15/6,70) 
68.42 113.43 66.59 
(4/1) (23, '10/63 1 (16/6.70) 
66.23 114-41 , 66-23 
(11/1) (13.a'6Sj 
69.02 114.41 > 69.02 
(13(1) .(7/10,53) 1(13/1/71/ 


ion or Group 

Base Date 

Base Value 

Manufacturing 

29/12/67 

114.13 

Retailing 

29/12/67 - 

114.13 

lire Brokers 

29/12/67 

96.67 

: Finance 

29/12/67 

100.00 

and Spints 

IB/1/70 

144.76 

nd Gaines 

16/1/70 

135.72 

Equipment 

16/1/70 

162.74 

rial Group 

31/12/70 

128.20 


Miscellaneous Financial 31/12/70 120.06 

All Other 10/4/62 100.00 

t Redemption yield. 

F.T.-Actuaries indices are calculated by Ext el-Communications 
Limited (a member of the Exchange Telegraph Group) on an 
IBM 360 computer. 

A current list of constituents of the F.T.-Actaaries Share 
Indices can be obtained from the Publisher, the Financial Times, 
Bracken House, Cannon Street, London, EC4P 4BY, price 13p. 
By post inland 16p. Commonwealth 16p. Foreign 19p. 
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Atlantic SWP. Trading 275. 


270 


A Non-vtg. 
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19 18. 10>:DcLn. 1 0Z '4 

Caledonia Invests. C2Spi 2000 
court Line (25Dl 124); A S 3 __ , 
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901 9 3 8 7 9 3 8 7 9 94 2*. SpcPf. 69>j 
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Furness Withy 319® 21® 25_4 6 
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Hill (C.) Bristol 1380 5 
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London Overseas Freighters (Z5p> 57 la 7 
Lvle Shipping C25P) 8715 ® 2. A Non-vtg. 
(2Sb) 80 
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SPECIAL LIST 

AUGUST 12 (4) 

Brawn Muff 4lipclRDb.Stk.Red. 88 
Ditchburna 6DcCum.Pt.Stk, SOp® 

Oliver Pali Control Ord. 227p® 

RULE 163 (1) (e) 

Bargains marked under Rule 163 
(1) (e) in securities for which 
quotation has not been granted 
rw«* which are not recorded in 
the Official Ust 

AUGUST 12 

Arana Cpn. 740® 

Asset, Aim. O il 68® 


Austlm 51 >s® 50)s 1. New 3>PC® 5® 2> 
31; 5 3 2 Ah 
Aust- Foundation 360 
Aldringer Trust S.A. 260 
ax me* Hiags. 7> 

Argo Invest- 55 _ 

Aust. Consol- MlnaraJs AdUl 9^. 

14. Dptioas 6 
Allstate Ex. Sc 
American Can t16*u, 

Apollo International 3<« 3 
Barrvmla Ex. 46); 

Bridge Oil 14 13tt 123i i3'-s 15 Hit- 
'S cents) B -’«0 7L 
Basin Oil 11® 12 
Btm Valley Minerals £13*i 
Bougainville :u.> 1Z7. Do. Cp-p. 1 86 Z 
bell Bros. 129 
Bounty Oil 2 
Chemxefl 260® 

Commercial Bank Aunraila CA-Rj 107® 
Colas IC. J.) 37 :• 8> 

Dundee Mines 11 
East coast Minerals 2*0 
General Foods £17)1® 

Genoa Oil 5’< 

Great Canadian Oil 5ands 245 
Grace Bros. 92 
Kamertlev Hidgs. 160® 

Han 1 me* 8iJcConv.Pt. 39S 
Husky Oil [Canada/ Erratum: fn list of 10 
August the marking at 7 B'x should have 
bran 81 2 

Hutchison International IBS 90 
Harbou-side OH 2 
KamQaroi ei« 
unit Long Lai 96: 

Lend Lease 152® so® 

Myer Emporium 109^:0 9 11 
Metramar Minerals 422® 

MalJ.na Mines 27® 

Mcekatnarra M.stna 700 7 
Metal Ex. 230® 

Mu rumba oil 2-'4®. 4 cents S 
Mid Eastern Minerals 51 50 1; 4 4B 
Morris i Phillip) lAasc.; 355 60 50: 48: 
Mogul Mining 41« 

New Zealand F crest Products 1 63 
National Bank aT Australasia <A-R-> 144® 
NJ.W. 0,1 Gas IB'sO 
New Metal 7® 4 
Omega Oil 41iO 
OH Search 15 Id-'a 15h 
ocean Resources Bv 
Protea Hidgs. 84 
Peeb-ney £li: : o 
Poseidon £lt: : 0 .*0® U 
Pacifte Hidgs 450:® 

Petroleum Sen. 7>® 

Pan Continental 490 530 6 9 50 
Paciftc Conner 90 
Planet 0.1 IB’s 19^ 

Place Gas 01) 83 
Phillips Petroleum £18 
Pacific Petroleum Cifi'if 
Pezrofina VJSS2 
Pekg Wall send 419 
Ranger on 670 
Red OH 90 9 
Seieaif JM 2 ^® 4'as 
Stocks Hldss 2180 
S.A Forests Thy. lOSt® 

Searle 1 C D.l a7\ 

Silver Valley Minerals 18 
Stellenboih Wine 287 8 
Titled Hidgs 146 G 51 
Timor Oil 18 
Tokyo Trust S A. 5U51SO 
Theseus Ex. HO 
Tooth Co. 246s 
Tennees £12)4® 

Tran* Canada pipe Lice do VS 
Trl Conti nrnai £13>i: 

Vuttan Minerals 309 
Whim Creek 2220 lOO 4 2 1 
WMbside Oil 670 8 9 6 .7 6 'c®. Ni 
45® 6 ':C 8 7 9 
Walgreen £11® H 
Woolworth (AUR.) 32 X 
Westrallan Nllbel 20 
WheHocft Mardea 1 22 
WossftHd Minerals 92 
West A uct, woollen M.n* 15 

[87 perraojiofi ot tire stock exchange 
GofutcJ) 


CORAL INDEX 

dose 4074*412^ 


Option Report 

and three-month “Call” rates 


OPTION DEALING DATES 
First Last Last For 

Deal- Deal* Dedara- Settle- 

ings logs doc meat 

Aug. 3 Aug. 16 OcL 28 Nov. 9 
Aug. 17 Aug. 31 Nov.ll Nov. 23 
Sept I Sept 13 Nov. 25 Dec. 7 
. A moderate day’s business was 
seen yesterday in the Option 
market. Stocks favoured for the 
“ call-” were Burmah Oil and 
warrants, Barclay Securities, 
“ Casts,”. Cann on St Investments. 


Lourtao, GUtspnr, BCxconcrete, 
Adepton, Western Mming, G. B. 
Britton, EMI. Furness Withy, 
BSA, Glam), Sterling Guarantee, 
Armour Trust, Ultramar, Watney 
Mann, British Printing, New Day, 
British Leyland, International 
Stores, Woolworth, Tesco, Kloof 
Gold and LoraJne. 

“ Puts " . were arranged in 
Armour Trust and BSA, while 
double options were completed 
in Debenhaxus and M Casts.” 


Prices fn penes union otbcrwfw Indicated 


Industrials 

A. F. Cement... 

Bardryv Bonk. 

BeedMJn^M, 
Booth D rag 

Bowate ra 

BJL.T. 


British Leyland 
British Oxm 
Barton "A''-, 

H nLUn- n . . 

Cadbary-B 

CoartJtulda 

O u uanI 


T Wwnhniny t 

Phrtnift ra— Il~ 
Pnnlfm- 

KMI 


PIlKUM 

G.K.A. rraab- 
Qen. Acrid ent- 

n fb ^m J|gUwve-.r *f> 
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11 
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13 
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13 

lfl 

IB 

Iti 

12 

v 

545 


0 . 0 . S. -A' 

Guest Ksen..„ 

HawkcrSidd 

Bay's Wharf 

Honseof Font 
LOJ 


“Inina"...., 

I.CwLT 

I»L Stares, 
Invareak Paper, 
pessel -Ssna...— 

Lloyds ~ 
“Ids" 


Main e*-,, |L _ 

Marta tSpenqY. 

MmUmiwI P.—V , 

NoUWeMBonk. 
tPAO. DetdL 

b 


lB.ln ?m-T ~ 

Kanlc Org.-A". 
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14 
SO 
20 
i'll 

17 

15 

a 

20 

7 

5 

25 

88 

35 

7 

18 
18 
28 
35 
35 
15 
10 
11 
47 


Slater Welker _ 

[Teuco 


BtedlnUL 


puma ‘A’ 

(Tut® laviu. 
DnOovtrwu 
Dtd. Drapsy— 

Vleban 

Wootirortli. 

Proparty 
Gap. Oonnates— 
toad Sera.. 
PstdH—, 
Star. (Gt. Brtb.}, 
Town k Ottff— 

PwahOama. 

Oik 
Brft. Fetrebnuni 
Bunnmh Ofl, 
OUSeocch.. 


mtzunir lw 


Anjdo Aov.._ 
J SrokenBUlFrop 
Charter Com... 

ChsriBrfuUrtn. 

Cans. Gold 

Do Been Det... 
P. S. GgdakL._. 
Great Boo(der„. 



26 

62 

82 

6 

20 

Is 

58 

20 

15 

B 

20 

10 

5 

26 

3 

£ 2 l| 

80 

lb 

18 

9 

20 
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REGIONAL MARKETS 


Markets continued firm yester- 
day following the overnight trend 
an Wall Street and the good U-K. 
trade figures. 

Brittan Gronp eased lip to 12 Jp 
on the Irish Exchange, where 
Doreen (Dublin) declined 1 ?P ,to 
24p and Industrial and Commer- 
cial Holdings lost 8p" to .48p. 
Helton. Holdings also shed 3p to 
60p hut Metal Products added 2$p 
at 274P- 

On the Midland and Western 
SE, UBM at 140p and John James 
at 32p were up 2p, while gains of 
lp were registered by Bowyers 
(Wiltshire) IBlp, British Dredg- 
ing 76p, Cadbury Schweppes 87p 
and DRG 157p. 

David S. Smith rose 24p to 46p, 
Beechwood. put on 2p to 1444p, 
while Homefare at 19 4p, Reardon 
Smith GSp and Smith Enterprises 
ISflp were each lp better. Coated 
Metals lost 5p to 302}p, while 
Maco wards at 52p and Kh-tta 40p 
were each lp easier. 

On the Northern Exchange, 
Concrete moved up another 5}p 
to Slip and Radley Fashions im- 
proved 5p to 60jp on Press com- 
ment Further consideration of 
the report pushed Squirrel Home 
up Sp to 23p. North West Holst 
rose 2p to 120Jp in front of their 
report as did Peak Trailers to 
43p ahead of its interim. Stylo 
Shoes recovered 4p- to SSJp, 


BELFAST 


B*bseC3iZlB76{ 
VlutlqKSl: 
Hasbea CB) £L 
Vi 


£98 
75 
160 
107 k 


IRISH EXCMAHGB 




Huifon ( Hirfp v 
lritii DtatUte™ 
ldah TOnBdal 
Jacob 
SUvgnninea$p| 
S-rith Group „ 
Sonhaam , „ 
Swltanr ......... 

PnHgfc 


MIDLANDS tk WESTEHH 

B-toun IM A.) 46 lj 
Castings IODm. ZBIj 
Ckmeh (4) op. | 14 

DimafW. A Ippl 10ia 
EoanaflOp)^.™. 30 
EvsnaFnikUW 52 

Kyiatsd 30 

FordJwnfldfipl SS 
Fraat&flcedBOpj 135 
Gardiner £1 — 75sz(-f6 

Gtxrriic J. &....[ lirflg 


GrelgShlp £1 
Hal'inSl’iriiUOpI 
HID (Chiu*) £.| 
KteeD-e-M___ 
LoraU'sShlpCl 

Ftarae 

Eng. 

Slnd&Q (Vn) H 
Smith (Herm). 
Snju uImw*-- 
Vfament (H.)_. 

Wituhtw-B 

Wj^Bra(I>dalOpJ 


Empire Stores regained 2p to 
3l5p, as did Grattan Warehouses 
to 274p and Provident Clothing to 
233Jp. 

Doxford and Sunderland rose 
4p to 43p, despite its results. 
George Bassett improved 2p to 
102p and Aurora Gear picked up 
lp to 26p. Tyneside Investmeot 
gained 5p to 3S8p. Davy Ashmore 
were 4p better at 55p and T. C 
Harrison were up 3p to 73p. Bibby 
and Baron sbed lp to 39p, as did 
East Lancashire Paper to 29p and 
Ditehborns to 18p. 

Adams and Gibbons added 2p 
at 72 p but H. 'young (Motors) 
changed 2p lower at 31p. Moores 
Stores improved 2}p to 26p. 

Era Ring Mill* were in demand 
at 18p, while Cromer Ring were 
mentioned around 54 p. Trafford 
Park Estates marked at .72jp, as 
did Glovers Chemicals at 108tp, 
Hargreaves Group 274p,. Northern 
Dairies 110)p, Ryecroft of Brad- 
ford 60}p and B. S. and W. White- 
ley at 62p. 

On the Scottish SE, Bank of 
Scotland advanced 9p to 516p and 
J. Dykes were another lOp higher 
to 155p no minal- John Brown 
gained 7p to 15Sp, National Com- 
mercial Bank improved 5}p to 
144p; Distillers were 2}p better 
to 153p and Scottish Metropolitan 
Properties were 3ip up at 110}p. 
Scdttish Brewers rose 2p to 42Sp 
but Inveresk Paper dropped 2p 
to 29§p. . 


288 

10 >« 

1421s 

47li 

85 

221s Si, 
40 
60 

43 
10 
4Bia 

44 lg 
15 
28 


HORTHCRM EXCHWCR 


A2tenylnv20p( 
Awh Splnnls 
BriftreraM: 
Ulbby &. Baron. 
Booth Onoo-lOpI 
Brody (G) — 
Bralme (Tt J). 

BnlgwrEiit 

Hritjith'p (SOpI 
Bnmett £ HJ 
Bury Bing (2Qp 
Olover Cndt— 

Dwo ILA. ‘ A' 

BUaanxd 

SngJfatluvJE/ 
Km Rtn g 
Gandy 
Gardner (L,L~ 
Ganns [BM ). 
Goldoc Kgg. 


39 

34 

6 

39 
15 
92 

40 
165 

4o 

44Jg 

63, 

86 

BBsd 

40 

39 

4B 

18 

381s 

170 

82lg 

ns 


1—1 


R™t«" Wmlfl p 

Hfgm, Brew. 
HhVfa nnB.fi gf)p 


KattonOanJil 
L’pooi Grata £1 
Man. Canal £l| 
MoatH. A Sod 
Nicholas Vim- 
Nthn-Gldomth 

P-1LA 

PW1 Mfllo™. 
SqaCoafllW 
Swaiilflt8p534pl 
BiTOn , rBnt 2 Dp! 
Tyract (W) 10 p 
Wood (Bd.).. 
Wo‘dWdHiajp| 
Yorfca Bpfn £ 0 pi 


3 

1161s 

so 

480 

105g 

125 

406 

116 

252 

80 

1116 

b7 

80 

11 

42H 

13 

- 66 
264 
6*4 
42i« 
16 


S COTTISH EXCHANGH 


AtianFl'afolOpj 
Bnmfioo (M) 
Gtydfi Pajwr^-| 
Gohoeu lnd.. . 
GnigABoao£li 
Delm-re White] 

Dyken 

GiDurarU)— 
Bill 4 Wyllo. 
Lw*<JJ)(10».. 

MmsHnnnn. ,,- 

Morriaon/t G. 
iiichaid»(Bp)_. 
Sootor oa — 
Ontted Wtie_ 


U«4 

831s 

5 

IBiasl 

182 

?2 

155 

7', 

3112 

26 

76 

111 * 

17is 

34is 

b 8 


+ie 


+to 


FOOD PRICE MOVEMENTS 


gBACON 

Danish Alt — 

British A if 


§ BUTTER 


Danish salted packett-- 
§ CHEESE 

English Cheddar white 

creamery selected 

NX finest rindless 40-lb 
blocks 

*EGGS 

Home-prod. Standard . ... 

I^rge 


BEEF 

Scotch killed sides 

Eire forequarters 

Argentine chilled rumps 
LAMB 

English 

N.Z. 2s— Ds 

PORK (all weights) 

MUTTON 

English ewes 

^POULTRY 

Broiler Chickens (all 
weights— oven ready)... 


August 12 
£ per ton 


Week ago 
£ per ton 


Month ago 
£ per ton 


355 - 

345 

360 

335-7 

325 

340-45 

340 

330 

345 

335 

325 

340 

335 

325 

340 

perewt 

perewt 

perewt. 

24.15-.S5 

24.15-35 

24J5-35 

24.15 

24.15 

24.15 

26J5-27.00 

26.95 

26.95-27.00 

ZQ25 

2035 

19.25 

16J80 

16.80 

16^0 

125-1^5 

130-1.65 

1.40-1.65 

1.65-1-95 

130-1.90 

1.60-1. SO 

August 12 

Week ago 

Month ago 

per lb 

• per lb 

per lb 


P P 
18.0—20.8 
12.9—13.7 
36.3—37.5 

13^—16.7 

m— 1 A 2 

10.0—14.6 


P P 

17.5 — 20.4 
12.1—12.9 

32.5 — 354) 

32.0—17.5 
125— 14JI 
92—15.0 


P P 
17.5—20.6 
1L7— 12.5 

30.0— 35.0 

15.0— 20.0 

12 S— 1 A 0 

10.0— 142 


— AO— 6.0 6.0— 7.5 


13.5—15.0 140— 142 


■ * Prices per 120 eggs on Tuesday, August 10.- 

t Prices on August LL § London Provision Exchange prices! 


14.5—15.0 
Ex quay. 


Cunard a good buy 
—Sir B. Smallpeice 


SIR BASIL SMALLPEICE. chair- 
man . of Cunard, said yesterday 
that the Traiagar House bid for 
the company was “ a good buy " 
for the bidder- Cunard share- 
holders also had gat " a fair deal 
in the circumstances of to-day." 

Asked bow. be felt about the 
takeover, he said: “ Thera arc no 
. hard feelings. Naturally I fed very 
disappointed that Cunard is not 
going to survive. as an indepen- 
dent . company— particularly . at 
this stage of its planned recovery. 
But we could not ignore a bid of 
this amount at this time. I do 
not think we could have got a 
better price. My feeling is the 
Board lias done its duty by every- 
body.** 

Deadlock broken 

Sir Basil revealed bow the dead- 
lock over the bid and the price 
to be paid was broken. - - 

After reading that Mr.- Nigel 
Broackes; chairman o£ Trafalgar, 
had said “ on -the basis of the 
information we have been given 
we will not raise our offer" over 
200 p per share, he felt “ things 
seemed to be at a stalemate. 

“I thought It was high time to 
cut through all the red tape, and 
that a chair in an -to -chairman talk 
was desirable. 

u Mr. Broaches was on holiday 
in the South of France, so I rang 
him and said: “ Let's have a talk.** 
I flew to Nice and be came to see 
me at my hotel.” 

As 3 result of the meeting, at 
which Sir Basil gave further infor- 
mation and explanations of 
Cunard’s position, Trafalgar gave 
all the assurances required aod 
lifted the price by jftinther top 
per share — its second increase. 

‘‘I got an extra £lm. taking the 
price up to £27m,” said Sir Basil. 

Sir Basil declined to comment 
on City suggestions that, while 
Cunard will make another loss 
this year, it is expecting to make 
£2m. next year and £4m. the year 
after that. 

But. he admitted: "There is no 
doubt at all, Trafalgar have timed 
this offer extremely cleverly. We 


had been aware we were exposed 
to a takeover, but did not expect 
it from this quarter. 

"We are in the second phase 
of our recovery, and while the risk 
element will never be removed 
from shipping, we have been 
reducing it by cutting our partici- 
pation in liner trades,- wbere there 
are delays in recovering costs and 
increasing our dependence on 
areas in which we 'can negotiate 
when the price is right* 

“For instance, we have char- 
tered three of the four bulk 
carriers we have on order at very 
remunerative rates, and can wait 
until September next year before 
chartering the fourth." 

“Several plans” 

Sir Basil, 65 in September, 
shows no signs of wanting to 
retire fro mbusiness life. "Far 
from It, I hare several plans." 
These are likely to depend on 
whether Trafalgar wants him as 
a full-time director or part-time 
only. Sir Basil, who has been 
earning just over £22.000 a year 
with Cunard and has a contract 
until 1974 expects to discuss this 
with Mr. Broackes. 

The Cunard directors had “At 
no time been given any assurances 
about their own position, nor have 
they ever asked for any.” 

Part of his satisfaction seems 
to be in having pulled Cunard 
from its “ghastly stage." where 
it was valued on the stock market 
at around £7m. to the point whore 
he can see a profitable future and 
the company can command a price 
of £27m.' The rest lies in the fact 
that be has secured assurances 
that Cunard will remain a British 
company with the QE2 staying 
under tile British flag. 

These assurances, not fully 
spelled out in the documents so 
far published, run to pledges that 
there will not be widespread 
redundancies among senior staff 
and that all the agreements and 
understandings entered into by 
the company with partners and 
foreign Governments will be 
honoured. 


INSURANCE (BROKERS) 



As with most subsections of the Financial Group, the 
F.T.-Actuaries share index: for Insurance Brokers has put up 
a most commendable performance this year and Is currently 
showing a rise of over 45 per cent since Jannary L The 
stimulus has come from a crop of cheering results, announced 
In the early months of the year, the end-March Budget news 
and. prospects of further growth to be derived from increases 
in premium rates, especially on the motor side. Insurance 
companies have just begun to announce another round of 
motor premium increases. 

These charts show the pattern of an F.T.-Actuaries index and 
of prices of two constituents com*erted to index numbers at 
weekly intervals over about six months . starting from the 
same base. 


ACTIVE STOCKS 

Prices in pence except where otherwise indicated. 




No. 





Denomina- 

• of 

Closing 

Change 

1971 

1971 

Stock 

tion 

marks 

price 

on day 

high 

low 

Imp. Chem. Inds. 

£1 

22 

330 

+ 4 

330 

230 

Unilever 

25p 

19 

33S 

— g 

340 

215 

Cunard (N/A) ... 

£1 

13 

19S 

+ 6 

212 

88 

Lonrho 

25 p 

13 

88 

+ 6 

113 

65 

Nat Westminster 

£1 

IS 

610 

+ 17 

630 

323| 

Prudential Ass. ... 

5p 

13 

173 

+ 14 

ISO 

143 

Brit-Am. Tobacco 

25 p 

12 

353 

— 

391 

265 

Debenhams 

SOp 

12 

22S 

+11 

230 

158 

GEC 

25p 

12 

152 

+ 1 

160 

90 

Seafield Amal. ... 

lOp 

12 

57 

- 6 

63 

29} 

Barclays Bank ... 

£1 

11 

612 

+ 15 

618 

327* 

Slater Walker ... 

25 p 

11 

2S5 

+ 1 

297 

192* 

Beecham 

25 P 

10 

32S 

+ 6 

356 

225 

Star (GB) 

50 p 

10 

213 

+ <H 

213 

100* 

Brit Petroleum ... 

£1 

9 

625 

+ 13 

62S 

403 

The above list 

of active stocks is 

based on 

i the number of 

bargains recorded 

yesterday in 

the Official list 

and under Ride 

163 (1) (e) and reproduced today 

in Stock Exchange Dealings. 

SHARE INFORMATION SERVICE: 

Tiw foflmrfns Notes relate to Share Information Service:— 

NOTES 



NEW “HIGHS” AND “LOWS” 
FOR 1971 

The following securities (number is parentheses) among 
those Quoted in London Closing Prices yesterday attained new 
“ highs - and “lows ” for 1971= — 


NEW “HIGHS” (178) 

BANKS (1) 

BEERS O) 

BUILDINGS (23] 

CHEMICALS (3) 

CINEMA5 (11 

DRAPERY AND 5 TO RES (2) 
ELECTRICALS (4) 
ENGINEERING 116] 

FOODS 110} 

INDUSTRIALS (28) 
INSURANCE (2) 

MOTORS (5) 
NEWSPAFER5J3] 

PAPER AND PRINTING (4) 
PROPERTY (22) 

SHOES (2) 

TEXTILES (3) 

TRUSTS (ZSt 
UTILITIES (1) 

OILS 14) 

RUBBERS (2) 

TEAS (4) 

MINES (7) 

NEW “LOWS” (9) 

BANKS Cl) 

Ml wier Assail 

„ ELECTRICALS (« 

Aflwnca Elect. 


Manat machine tools «, 

__ . MINES (G) 

Daggifontein Matrsitw 

Acmln Emigration Sedimentary 
Gold & Min. Ex. werenex 


RISES AND FALLS 
YESTERDAY 

Up Down Same 
British Funds ... 41 — 7 

Corps. Dorn, and 
Foreign Bonds 31 7 95 

Industrials 565 113 1,035 

Find, and Prop. 273 26 239 

Oils 12 2 16 

Plantations 33 10 65 

Mines 49 17 135 

Recent Issues ... 23 4 65 


Totals 


L007 179 1*57 


□ejiom I nations are. 25p unless oUKrwIsa 
lnd luted. 

Yields allow For value of declared distri- 
butions and rights and era based on 
middle prices. 

Estimated price-earnings ratios and 
“ times covered " are based on corpora- 
tion tax nf 40 per cent, and exclude 
transitions) relief. 

■ Highs and lows marked thus have been 
adjusted to eOow for rlgbu Issues for 
cash. 

T Interim for .Quarterly) since increased 
or resumed. 

t Interim (or quarterly) since reduced. 

passed ot deferred. ' 

4> Figures or report awaited, 
tt Banks and Insurances: reserve alloca- 
tions may preclude calculations of 
dividend cover. 

a Tax free, b Figures based on pros- 
pectus or- other official estimate, c Cents, 
d Dividend rate paid or parable on port 
of capital, caver based on dividend on 
tall capital, e Redemption yli-ld. I Flat 
yield, a Assumed dividend and yield, 
h Assumed dividend and yield alter scrip 
issue. I Payment from capital sources, 
k Alter local taxes. m interim Higher 
than previous total a Rights issue pend- 
ing. P*** Pence except wbere otherwise 
Indicated. a Earnings based on pre- 
liminary - Dgnres. r Australian currency, 
s Dividends and yield exclude , a special 
payment. - 1 Indicated dividend: cover re- 
lates to previous dividend. p.'s ratio based 
on latest available earnings, u Forecast 
dividend: cover based on previous year's 
earnings, w Tax-free op to Bs In tbe £. 
w Yields allow for currency danse, 
y Dividend and yield based on merger 
terms, z Dividends and yield include a 
spcdal payment; cover does not apply 
u see da) payment. 

a Net dividend and yield, b Preference 
dividend passed or deferred, c Canadian. 


E Figures based on prospectus or other 
official estimates (Or 1071-32. P Figures 
based on prospectus or other nfflHai 
estimates (or 1970. o Assumed dividends 
and yield after pending scrip and/or rights 
Issue, a Excluding refunds of U-S. Capital 
Gains Tax. j Figures based on prospectus 
or other official estimates tor urc. 
m Figures based on prospectus or other 
official estimates Tor 1970-7L NEqutva- 
lem rate before additional capital 
was pa)d ub. p Figures based on proa, 
pectus or other official estimates for 1971, 
a Yields based on 1967 payments. 
t Figures assumed, o No significant Cor- 
pora uuu Tax payable, z Dividend total to 
date. 

5 Price at time of suspension. 

3 Indicated dividend after pending scrip 
and/or rights Issue: cover relates to 
previous dividend or forecast. 

A Indicates Interim dividend, nimvi n»m- 
where none was naid before. 

** Convertible loan stock Issue in 
existence. 

♦ Merger bid nr »/i>yjiitwHpi in 
progress. 

A Special deposit certificates. 

4 Same interim; reduced final and/oar 
reduced 1 earnings Indicated. 

! Cover allows for conversion of tfurea 
not now ranking for dividends or rank- 
ins only for restricted dividend. 

E Assumes ail euulty ’ casual ranks Cor 
dividends. 

t Cover does not allow for shares which 
may also rank for dividend at a future 
dole. No D/e ratio usually provided. 

V Excluding a final dividend declaration, 
■x* Provincial quotations. 

3 No par value. 

Abbreviations: xd ex dividends: xqex 
scrip Issue; xr ex rights: xrcex return 
of capital: xaez all: xdrex drawings: 
■edex capital distribution: xsbex partial 
bid. 


Ill 


' z . 



hk LIFE 


Value of Units as at J 2.3.71. 

Equity Plan Policy £11.09 (£11,1,10) Retirement Annuity Policy 90p 

Property Plan Policy 598p (£5,18.7) Executive Pension Policy 91 p 

Pension Fund Policy SOp Immediate Annuity Policy 77p 

Them prices are Quoted doily /n the Flnnciat Tlom anrfer Imu ranre. Property Bondi 

Cumulative Performance of Equity Unit— +179,3% 

At inception April 1963 397p (£3.19.6) August 12tll 1971 £11.09 (£11. MO) 


Cumulative Performance of Property Unit H9.6% 

At inception January 1370 500p (£5.0.0) August 12th 1971 59Bp (£5,19,7) 


Tiw international Ufa insurance 
Company (UK) Limited, 

Portland House, Stag Place, London, &W.1. 


Total Value of 
Unit Accounts 
£65.101,841 
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BRITISH FUNDS 


1371 


[ Gres* Yield pe 


Slock 


I !+ «| In- 'R'lliiip- 
High|Luwl | £ j ] £ \ £ 

“Shorts" (lives np to Five Years) 

MU' W&ii»i.34po'TF9-TO ; SB;;* \ — I 5.64 

100,; 99J:'t\eheqiierCj'po Wri./lOOl. al — j 6.61 

100U: 9R.vj c,,nv. ep»*19i2. lOOtotf 1 5.98 1 5.45 

9S£' »toMBfAp,M-72 B8 1K 

lGO;,'.; SSA'Ewlieiiucrfil pc. 1972 100,; 

101 L^[ 3£iJ ' Kxelii>|mT 6^ j n Wi 3. 101 to 

96 i tGJfl.hlecmi: 3pc f&-T5..: 96 
06 I 021* Trnn'H'.irt Sfn'TS-To...! 96 

87 j? I SSTBl'rtnv.CiivjlBTl • 97 £• 

101 4fJ 93£.Trt*»irye-;pe 1974...; 


iqiti 


; +i : 4.06 5.37 
....! 6-23 3.37 
i- 1 6.65 5.61 
. to i 3.13 1 6.58 
!+,'" 3-13! 6.S8 

t+»i | 6.39: 6.19 
.+* ! B.OB! 6.3 3 


&V- S4».*Sftvin*5pc ■66-75 ; 89 .vat 

*Aj J 98t- ; +r v 6.09j 6.48 

991*! 96i,,liich.64i»;lS76 1 SS^Jd’-r : B.63j 6.98 

Five to Fifteen Years 

S8 I4: 9«3j Vkurny 4pB 1976 ; 96i : tf- 1 4.13j 8.38 

BSIfl 1 97 to Fun. line 4 iv 60-90.. ..I 98 ■< ■+ U 4.12 5.14 

lOOla' KSto.Trtesurv Sir*.’ 197R ! 97 to id: + ig , 6.651 7.03 

8S 1 SO iKlenrti* 3re 1974-77...; 86 la id + 'a 3.45- 5.81 

S3 .81 'Transput 2pc 'TC-77.., 8S ]+to j 4.68) 6.44 

9Hl rt2Jfl;Kxriii-.|uer op- "iS-ig., fllto + >« 

fc&to . 75* KlMrie4jp<*i4.7a B4to 1+ to 

GOlg, 70V LM. JjieTtW ! 79to 1+ to 

ioto. £91 <1 Treasury oil*-' ' 1 i-SO.J 78to 1+ to 
tS30 767fl Funding 6»l»- , "73-SO..., 8 7 to |+to 
7SM 1 P»to Ttwi*urv 5*i« '73-SI... 76tf .-*-'4 
104 1 -XUb’, Do. Si|«:'aJ-32.....)ia2to |+ <2 
£5ij| 71 iFuudtnpbApc *S2-b4..„ 821- ]-*to 
Over Fifteen Years 

IDlSgl 90l4.Trm-i.ry Sip- ’M.] 100 to !+ to i 8-521 8.53 

£M*i 76 ipurvlloc 6;ic *SS-t 1 .1 B5 ;+ to ! 7.81; 8.45 

66Ig. 47SsTT»nsiii'n i|v "73-ffi., 56 ■ + to : 5.38i 7.75 

?l ; 61 1* Treasury Sp- ■SMS.J 60to ‘*h i 7.36, 8.50 

76?b B7 laVimdlni; Sip.- ’£7-81.1 74J a + to . 7.93' 8.70 

7o*i f*Jfl FiimHu# 6pr 1993 ; T1to»r- to j 8.29 8.69 


5.591 6.92 
5.11! 7.01 
4.441 6.89 
4.5i; 6.91 
6.04 7.28 
4.6O; 7.00 
8.34' B.19 
6.70) 7.77 


! 9.29 9.33 
6.26 7.89 
9.32 9-36 


48J* 

|*to 

6.28 

7.76 

94ri 


9.26 1 

9.51 

94^4 

+ to 

9.31 

9.36 

78 

;+ to 

8.87) 

9.16 

4SI* 

+ >4 

7.69. 

8.41 

61-'4W, + ** 

8.84j 

9.00 

431* 

! +, » 

9.51) 


38Ss 


9.23' 

— 

39 to 

1+ to 

9.22 

— 

53 

■ + to 

9.39' 

— 

27to 

•'+ to 

9.26' 

— 

27to 

+ to 

9.32; 

— 


IC1II4. U.giTnagm}' R|p 1994.....; 99 

49lg: AlSg Tiag 3 iil- '90-95 : 48*4 j + to 

101 . 95 TV™-. 9 pc *92-6 1 BBtori + >3 

491*. 41 ikrd|.3f- ■8f-‘W I 


9pU 94 lj /niu.-^/>'l:>V.* ai .4 ,, 0 
79l«i 721- Tmiuiiy 62)*: '9&-3S. 
*6 S*J AlUi'KiubIIiix 541*? '99-OS. 


44Te' J0to'C(*o«>h ipe. • 

iOI(, 36 ITir U<n 3 Ape 1 

■Ml ■ 34i«-'bl Alt — 

SSsg 31 Treasury 5p.-'66.\(i... - 

SS £3 to Consul* 21i«- | 

291(1, 2b7g Treasury lijpc ......... 1 

Stock 

INTERNATIONAL BANK 

(fri*: 87 3+ic Stuck "69-74...: 94ij I • 3.76 

TStol E9l->,« !4t.«k -77-S2 . • 76i:«t+i e . 6.53 . 

CORPORATION LOANS 

W 1 67 'KolM.ibiK -73-7&..,: 90 | 6.67 1 9.23 

93, v! 95t3'B']iniu2*i*.-'«-71.., 99,'; ; I j 2.52 I 7.47 

97 i s Pd 5 4 Rrl«t..(Pcl«-- ‘75-77.' 93';Bt-4a - 6.96 8.03 
£95j FOJe K-*-i 61^- ■73-77.., 88i» .+ ■ 6.24 ; « n * 

<Vjj 8"l4C;.L.l'.6;i».‘ 19JA..., 96S«rf ' 7.08 

100W SO D... 71|-- 1977.... 96^4 «d fU ' 7.40 I 

£71-73 Hcrt*5ij»'‘i£-£u ■ 81>~ i+iaje.Ba 

93 £61- Ltv'iwldJiif Tl-75 924 ' ■ 5.96 . 

109 lOUs: 0-1. 9>:'H‘-E4...,107ir I ‘ 9.27 , 

?7t-'i 35 . Itis 3j,jv lm-1.... 36'.’o i + *» ■ 9-68 ■ 

B93ji 9Wt L>nC.'.ri | 6Jl*' , 7l-I2' 99$a 6.27 | 6.70 

BJUf S3 , ll|^ 6A|«.- "iS-if..- 904 *4 + *4 1 7.15 ■ 8.24 


5.91 

8.29 


8.08 

7.89 
7.92 
8.47 
7.74 

8.89 


6.51 


M). 9*= 14 SmX’X'. fiip'-'i 1-72,. 99*4 

*»jfl 9«i- Du. 1372 ! 994 

94 F? ; lio. Sii-.’Ci-Ta.. '. 934 . 

£Wl4 931- Hu. 6;|.’1974 1 9840 | ) 6.86 

KKt cl Du. b(c 7S"S...,' 89 id i + 's 6,74 

rol; 74I4! Hu. S;iv ’ii-Sl..,' 82*4 '+•! ' 6.83 

7*lj 97l» P«u hi^-TfOJU,...; 75U '--12 ,6.80 

77^4 (v!l« Ihi. f-Arr ■32-^4..., 76^ * -- ij } 7.25 
T.Wj P.-U D... &A[*?'?5«7..J 721- 1+14 7.68 

PH4 73U. Di-. 6.ie 81 j 8.39 

MU : D.j. Sie’M.Vft... 31 id 4-1; ■ 9.75 
’ I 5.75 


6.70 
6.03 ! 6.66 
3.74 • 7.17 


7.38 

8.23 

0.40 

8.65 

8.64 

8.88 

8.91 


• + '4 
'+14 


« , to 1 Manrli. 01 pc "74-3.j 91>i 
ft-U Sal? llfidi;. 6ii« -76.77; 92 »i 

&3I4! 74i<: D... 6I1 n-1930 82i# 

951-.' K6 *4 '.M co i 1 " U'l'i « • -73-74.. 1 921; 

931- F7l5 : W.-lUtil-jso;i«*'7^ 9212 ; 

COMMONWEALTH LOANS AND 

c*-i| 79 1 1 ,\u<4. Jj pc 70-7o. 

91514 • 6S1;, liu. «iw 1976... 

E*5 , £6i4. Uix 3[v "74-76. 

Sr>lj 74 : Ik- 6 aih: 1 7-60. 
t2S* 7lij. U- &*|.-S1-S2 
64 , 72I4 Du. 6|c 8 1 -S3.. 

S2 »/ 'fcyl.u} "73-71 


97 14 90S- li... 6M*-’ 1974.... 
7*1; f9t- Do. Jfi: "i6-7S...., 
Ft uS« 4|>- 7IW10... ; 
7v!j 671- Mb lili.nl G|*-'784>L 
twil....' 


7.76 
6.84 j 8.04 
6.53 ! 8.48 
6.49 1 B.04 
6.22 ; 7.91 

AFRICAN 


ll'il; Nvb.ji fij 
9it E2 Stlt..\lr.: 

i*5 26 Stli.llli.n 

44 25 . IK*. 44 

55 24 Du. 611 


PUBLIC BOARD AND OTHER LOANS 


Sato 



2.96 

] 7.41 

96 

1 n 


- 6.53 

' 7.42 

94 to 

; 


6.50 

7.83 

83 

! „ 


6.68 

1 8.47 

80 to 

\+ 

to 

7.00 

1 8.63 

82*4 

■+ 

to 

: 7.55 

1 8.43 

B8 

1 .. 


' 4.98 

20.72 

72*4 

• Bl 


8.00 

; 9.B2 

B7ri 



8.01 

, 9.49 

671- ; 

ri .. 


7.40 

10.07 

941* 



6.97 

10.65 

99. to 



6.15 

7.75 

94 

,4- 

to 

' 4.54 

. 8.01 

94 to 



5.B3 

, 8.04 

75to 

.+ 

to 

5.35 

i 8.71 

82toi 

Bl' + 

to 

7.23 

• 8.88 

69 to 



8.72 

11.51 

69 



8.75 

) 11.56 

BO 



0.15 

; 8.18 

46 



— 

1 

38 



1 

• 

51 





l — 

72i« m; . 


[ 7.94 

)10.04 

99 to 

. 


' 3.04 

! 8.49 


f 5 65 Auric. Mr. he "68-39 63 14 

104 9*l» Vloiu lOM*’ ■23-94.... 1021* 

rot; 63 AlV6?pDI.-S4-W....I 601- 

7f !; 70 Du. 7|« D»*- '*-93.., 78 1- 

t . . a... ti*. M- T . D.1_i 


7.94 1 9.37 
+ U .10.39 10.37 

9.79 . 9.96 

9.22 ! 9.63 
9.52 ' 9.57 
9.70 9.95 


Oil; US 1- Du. 9i«- lib. -92 7 .... 94«d 
105 Wi 4 D... U)l4t«" PU' "94-9 105 

711; 6cl4f..|eAUiiin»iK? 71-00 6614*1 11.19 11.92 

10H; 97UI.C.F.C.91K W7* 101 U ' ,9-47 9.40 

1031; 931- Do. lOiv’A' 1972. ..:102 1 1 9.97 9.77 

104 M Do. tUi "B" 1974 .... 103 ! 1 9.87 9.55 

lt»4l« ft'. • Ik., itu. -V 1976 103 9.86 0.65 

371c 53 Mol. Mater 5i«.- , U , ...i 344 4 m 8.5519.57 

102 £Jlj,l>MC 9i« 1952 i 93 ■ 9.71 10.12 

iu My Du. w 11 biiul Writls.: 91 ' - 9.98 10.57 

921; 77 riiminar 7,*- -ra-Tf.. 83 ' a 63 ,(0.82 

llcp . l4t|i/aiiiKL'u|<iicr6K‘i^ 20i — 122.17 

Corporation Short-dated Bonds 

100l 6 
99-8 
100 

FOREIGN BONDS & RAILS 

( . Mr." l7r»»*n 

.L’li'SUi- + ur ur .Ko1'ui|iL. 

Kate nolil |u<. 


s>4K 29,4,71 , xou,;.: s^k ma ; 72. : 

27 ■ 10 71 100,, dSij|»’ aV‘7,72. 

lull* 12 1,72. " 1001-.6UK 9/S, 72 J 


n;i 


Stuck 


Kiuli 

54 " 

04 

riA 

5»4 

•1- ‘ 
ItO 
:*■•» 
if 

43 




:.h-* 4 r 


I2M 

1 


l»n 

121; Anlu"«K*l4 Rlv .... 

> Du. 6|»" I’n-'l ' 

F6 Hcrlin 41 1»- .W.... 

, c6 l liilcnu Miti’l : 

Bl t'"lilllt-wc 4*n- '93,. " 
I. I*.'. 5 k 1913. . 

1 U .t*-Bu\cr’26L : r ! 5t<.' 

ft" 1 uliiuiic -i|v I 

99*: r«,T. L**n !-• l"i*u— .* 
I’ll 1 »* ■ lilllltflflO. 

9t Du. Fiiii-liiti; 3%. 

37l;lir« 1 k i"’ 0 .\ ,, i ■ 

31 i.|cln.Na1i. 1^.,,. 

70 4k liras 

7" :■!«- iHp \-f ; 

10 4|» - Mis.il A— ... .[ 

^2 i.inv Viiti.. &i, V.. ■ 

llanil’iiruU'ir.iM*.* 
tliinj. "_4 ,\.-i ; . ... 
kx-'jtn.i S4K’r5- ! ' s .! 
r- 1-ulNII-l 7 f T«- "J-'l A.'.’ 
i-i l»|on 4|i-' IU A-- 

V.i- l).i. ?]c ‘io- 1 / , 

Midi i:iv.4i.!MR..; 
42 IVru A- -I. Jpc. . 
Cl’ liiiiiiniunii l”:..' 
4; liif -lull J|r Ift'd.. 

4: .'iwtltli 4|_r 

rli. t tii-imr 3 H 1 


Fi lev ; — 

1714 

34 ! .. 

88 1 ... 
66 

41c ) ... 
5>c | ... 

4 

98 • ... 

991; ... 

191 i ... 
99*5 ; ... 
43 : ... 

33 ' ... 
32 • ... 

34 

2Hc ... 
25tf ... 
92'; — 
29U, ... 

841;, ... 
85 : ... 
75 id .. 
90 : ... 
60 ... 
10U .. 
1 

51 1 rid . 

62 '-5 


il'-a. 
.• 1 

• 5 

. 4I = 
: 3 


41- 1 

3 ! 
9.13' 
3.5 
M3 

US ’ 
R3 

112. 60, 
M3 
■■ 3 
41? 
2.75! 
6i.. 
71; ■ 

4 1 
6 . 
4 

5.2 


£ 

6.79 

14.70 

6.38 

•4.15 


6.73 

3.24 


•8-89 
*9.1 1 
'9.74 
-6.79 
’9.49 
>3.02 
6.97 
rg.68 
10.14 
10. 10 
6.39 
B.85 
7.24 
'8.70 


4 

3 ,- j 


•7.96 

7.26 


London U5. Dollar and DM Issues 


v-'.l 


Hsuit 1« 


• ■ 1 ; 


M.H-L .S.U.R. — ,t 

Vii-lmlui I-’ i T477 97 

I.’a-in M.-i ..IT, ’«• ■ 811; 

IMiimil. iWM 82!-j 

Hi i;.r.M’..’ii, Wt 00 

111 llilacln -al.WI'J -152 

!■" l*»l« ) , -**4 13B 

;■ | ci kulliut -U I >4 197 

!•>•:, i. /, M L'k lu iinmrL 'n'.ys.. 1 83': 

-r’tl ;>1I; /tnlull.1 C’i : ) l 1*1-^.. 81 

t.t': -t: \.'i;i“ h. Pk. PJi. V-H.-4 83li 


+ •« Kale licit. 
il» ' liti 


-.1 

171 


tl 

J--! . \..rn-i\ 

Ift4 

761.- 


s-i 

1st 

In :■ 

761. 


t.' 

N.-miv'i 

r.«.Tt;;1iir. 

77 to 

+ 1 to 

•*! 

: £’j **'!.• "c. 

yW.z? 

89 ij 

.. .. 

*- 

HI; ('■•fliiual 

Te-FJ . .. . 

BOto 

- Dr 

A : ?: 

liamiui. 1 

.■•ii, ■**•;*. . 

90-j 

•to 


it' 


!:■ 

Ff 
S3 1;. 
>4;; 

oil; 




88 1* 
8 1 1; 
05-^1 
130 
831- 
88M 
98>« 

81 >3 


KMilnmiiiifci l-;-; ’69, 79 
i/.-i-ii - h> .. .. 

- ti.l. f-;^ .-•-’ »(VinitH. 

11' TnUfta ■••). D*F4 

74-4 Tcijiii Kit 71.il. 

tr rmav cit 1 ,, I W 

*7 Tunn ifiiy ull a T, 

7Y T\ HM'liihli-iic ril. 'it.W.,.. 
iv M"..1 (.,.ii l'.M. k:<», 'jj/iV. 851; 

Dm. 

91'; Ku-uCut IftO 

.. .tvl-tiit 7i !*:’! 

u't; t7 U-I ul thi .->.3, 1W 

91’-.- cli; .'m.lu.L Utim’-r;!, Wtfl. 

t>'- Ml; Turin IM 

911; tfict.".!'. lltiiili.’rf'J. lftu 

I’iIiih cwlmli' li. v. S Kviiiniiii 

AMERICANS 

10 ; l 1 

~ Stuck 


93 1 1 
96 
69 k, 
68 
89:- 
90 


—4 


— 2'; 




6ij 7.0 
6 8.1 
51; 7 4 

5 V 7.6 
6'4 - 
6I1 2.9 
6 1* — 
51m 7.5 
5ij" 7.9 
5ii 7.7 
5l.i 8.2 
5t-; 8.6 
5h 8.5 
5-|i 7.4 
5-i, 6.7 
61; 7.9 
6I1 9.8 
54,. 8.0 
6i; 8.6 

6 . •- 

6U, 9.1 
6U’ 8.0 
9 1 9.5 
6 . B.2 

71-?. 8.0 
Dm. 

61; 7.5 
7 7.5 

S'i 7.3 
53, 7.6 
61; 7.8 
6 , 7.4 


+.f 


High- 1* 1 * 

241; S3 Amcr.^.X. I' 1 *’- 
i;.-p liu* U-. rJi. Nitl iS.’i - 
71 .ii llumiiislu li*|'.~. 
SH-'j i»ni — — . . 

i,- llrti'aicriullar 

WT; iMf t"lia-n-M'lilniSI1i,: 
£^5; "l'r r.laxliii'iuk 1SI 1 .. 

?MC 1— -a llirysliTiCil ..... . ] 

J£;p | ,|J Jiiv. iDLllrl... 
»'|i; ]n-n Dii.t'iiinl'c’I’B'iSl.' 

2l'3s lfro/t4"iillt. Oil /Sul 

Juli’ l4!]i Cn.MU ZclU l£?l 
L-7 1‘ C::niiu!iiH Kiur. 52> 

y 5* £JS,-. FaJIiHlUIIU I HC |l 

19ii 161; l.t M. 11. l"|i.S6: 

1?-H IP'* F’.ihir furp. 

?J3(i Jiipl'uid M.dur<S2ii.. 

Si 1- T.-*i flllll ll iSlt 

7ft li lici'p Ini. HlitB-.l'p.lSli 

S.'»r Hi,-. Ini. 1 tililic-* 

13,. IJ KiUmu AI.SiIjm.. 
Ill; Tffii'liw lkmi£ai|ii 

iei; Merck 

L£;*p £2\> 'Ppnn l’mtml 

iA‘>4 ’ ' c "'"‘ 


h*f | -f ; ,| j : - 


li,' I*!i c- iRO.SSi 

2i>!-bcntiii isi, 

!SSs -ji'm Kidiii.SiX&ii 

-llLWSl V.J.lSn... 

. ... 

l»ls 13 ;c1".S.M»tIiS3»« 

li/f 1* li U’lK-lnun li iF.'il.. 

S-E- Liil Premium 


l=: 

ils 

l-»i 


221 -1- 
mjtili 

6H* -r >3 
17k +'8 

E3 1 ;■ 

24s* 4 . ^ 

26j*. - 1« 

13'i,c'; 
990u +J0 
17J* r'2 
171^*1 + 
15U,-1| 
31 'a +1^4 
26 1? : 4- '8 
£171; -l» 

111* *i 4 

SlFn i>»4 

SOU t 1 
685i«3 

20 -hj 

131; 

iou 

511# -I. 
260(1 
19ia ► lu 
22 

13. Vs" i- U 

37 i; * i; 
17U i-*i 
14'. *U 
3SSe » 1* 

, ilmioJ cu 52 


• 70c 
SJ.BO - 

67-t- 
S1.7B - 
S1.201- 
si.Bat- 

, 86i- - 

• 80i - - 
v 50c, - 

■ S2 - 
>IS.S0 - 
31.60 - 
82c t- 
Cl.SU - 
,S2.S2.t- 

S2.4U.l- 
S1.40 - 
-•47.- - 
M.4Q - 
3i.au - 


- ■ 1.3 

- 0.4 

— ■ 4.1 

— 2.2 

3.1 
1.3 
1.9 

2.1 
4.7 
5.6 


.53-00 

M.BO — 
63jc r— 
*1.0 t— 
: 50. - 
S3.7B1- 
31.66 1- 
S2.40 - 
>1.» - 
.4196 K* 


1.6 

2.5 

3.0 

3.2 

. s.e 

- . 3.9 

- 3.2 

- 3.1 

1 

- : 1.6 


1.3 
' 4.0 
15.0 
: 4.2 
3.8 


S.l 


£1 


- 1B71 


Stock 


CANADIANS 

Cloning 


High; liis 


440 1310 :.\hlribi Pswo-D.™... 

800 1700 IHfc. Montreal (82).. 

£15 VA'tdlz Bk. Xuea Ji«>M32)£13la 

£1*1*760 !lkur Vnlltu- | J£133 b 

£I0) h 7S6 lUraseaill I 900 +25 

372 205 lB.l*. Ull A Gas|. ..j 350 
£l3U^43 s «'Can. linn £V.(S2V£1 l*a 
£3Si iSO.’-Can-Paciflc (?2&l..v£31U 
125 1 g5Ur«KN. Cum. P-tSSiT 107 , . _ 
£4|Sji237j |4K‘D«li.i£10il)...^. £401*;+ 1* 
620 416 iCwia. Jtethlintl .J 420 j+3 

201- 10 IVmxlweU Int.|...„ 10 

£12£ £10 IGnK OU C«n, | £128fl + t e 

155 |10Q iHnirker SkL Can. I 115 --8 

£21 l£17i Hullinuw(S6) £18ia -U 

£10^736 'HihWuBbtI 930 +62 

£24^£tBVU"6- B-O'l U.(«23ll £22ig + U 

£10 1766 IlmSBCO...^ ■ 995 |+Z5 

£15^,920 -lmpertel OUZ I £134 s[+4b 

*K7o!S 08 llnl. Nat. Ga#SL..i 815 [+15 


iJiiiii 



£22j'£15lg|lnt. Xlckell". I 

605 1450 lilarntT F^-l .....| 
£175* XlSlzIPkctiio TVtml (Sll. 

30 I 5£-5i', Place Gas rail...— 

£11 |7R0 |Rk< Alfcnmd ! 

flSJflXlIftriiojniiBk. Can.lSZl 
145 . 36 iSteep Mivfc (SI). ... 
£I3J4|945 Tor. Dum. Bk.lS2l 
£l7:;|£l*4*|T™na.Can. Pi prt SI 1 

£l3l4i£l06gl\TesLrau>t| 

500 lc«0 White P»mn 


suo-:— 

48c,- 
BOr! — 
80ej — 
624c; - 
oi3 1 + ib ■ 60e — 
£1534 +lg 


640 J+15 
£161 a ; + l2 
66 

780 +15 
£131*!+ Ig 
105 !+6 
£1238+* 

£16?si _.... 

fiiasa 1 — is 
670 ' 


31 i — 

30a — 

40c' — 
86c t— 

eaTt- 
*1 — 

50e — 
26cj - 


S-E- fiat Premium ES£( (based on 52-4513 per £) 


BANKS 


AND HIRE PURCHASE 
tf Banks, etc. 


- 1971 


Stock 


atcb Low I 

3M 1261 lAleeandenDJCUSSS 
630 BaTlj AUenHan-ev £0510 
605 1376 'Allied frith £l.'495 
1S2 '1271; .Vnul'i l»mel £U52 
303 'a» I.Vrtmrliruit L. £1275 
23d C46 ■Xu*. AN. 2. £1268 
3212122 IBfcHnpiaiJtinLMlI 22 
2^0 |260 lDM.IOfK:Pr.tn'IO)|260 
330 [oOO ’Uk. IreUutl £l.i>370 
32 | 26 |Bk.IieumlA(I£l; 31 
516 SCi5S*lDk.N.S.WaUni£1.320 
6W 337 ljl Hunk s5eotl«i£L;5l5 

13271*' Hare la v« £1 612 

275 I D<-. D.C.O. £7553 
635*. Brit. Ilk. Cum J 103 



[3W DmwnShiply£ll445 

40 llrnmscuri j 60 

97 Biirstun Grp...... 98 

1216. Cater Kyder £L;310 
63 JCcdarBMusSOp 84 
1510 iCtirc Hliixs. £L 610 
94 C-oai ’InfAuM ASI ! 108 
bffilgk-umiUk Dm 10+ 740 


r— 6 I 14 — 

r»— .| t*ial — 

+ 3 I rlO i — 
1+ 10 19 12.11 

1 + 16 I tl6 ; 2.6! 
rN m 13 
+ B I 12 

15 

\—l dl3 
+ 1 [M16 1 
+5 16.4 1 

+ 1 lE15 

-....! 11 

17 


a.2i 


220i;jDBlt<KiB’n'n60p353 at — 2 (21 


67 1*! 23 iFlmt. Finnic vIOv' 25 1 10 

916 ,«» f.i l-iwI Jt N £1.. 9 10 1 ! 35 

575 220 Gillette Bt«j:L340*d! :f 14j 

114 ! 62 r/uinncic ilUn.,,105 +2 . 11 

516 l2L]ljlHamlmia. |302 +6 30 

129 | 72 jUUl aainuel -125 +5 ] 16 

£AU |700 Du MarnmtsXlBls " — 

£|46g0aO 'Honjt^l*aiuriS26'£145$' + 1* t20. 


|107 ia,l#r»el Orit.i l£IO206 . 

Ebb rnl«e£I<410 J . — | 

|l77i;4.«c|.h t Leu. K £1,245 

|SlM, , K"y«rl'llni"n£l'400 
CU iKlug.VHi#.V&£l 310 
iKIuinM-urt A I<.!l26lt 




616 j5\i> [Lloyds £1 '61101;+ 14 


368 

232 

208 

bSQ 

76 

105 

143 

151 

m 

m 

425 

£23 

676 

440 

2& 

297 

1«6 

540 

5<*5 

112 


fe63 ir.fli£l ;340 1 _... 

'176 [DiiuA Cuumv .--228 1 — 4 
102 illorvurv Saa...!197 1 + 6 

2271c -Midland £1 S84M+ 13 

61 | Minster. V.H«eU...i 61 ' — " 

115 iMufitatm Tnist.|195 
,l22LciNat Bk.Viu.tiS AI.143 
| 9114; Nat. Coni. Gn'-l 145 

260 ,.VnC. A tirin>l.£l/370 .— .. , , u-~. 

™^L\tt.West.£I Jeiod+17 I tl5« 2. 7 1 2.614.7 

j ;i>'MOrPinTiitl£ii425 , >10 £2.6' 2.4) 16.1 

H’srlhas .\F100.i£201 2 i 9.66) — I 3.5) — 

■ 174 - i 4.6! - 

| >12 1 - 1 1.3 1 . — 

l + l • (33 ! — I 2.9, — 

; A25* — 1 3.9: — 



12 

17 

*61) — ! 2.6 - 

- I 3.9; - 

- 1 A.Oi — 

- j 2-4f - 

3.1' 2.314.1 

- ? 2.9. - 
2.7' 2.4.IB.2 

- ! 1.6| - 
2.6) 3.0-13.1 

= |B| = 

__ — ' 3-9 — 

18 ! 2.4) 3. ill 3.3 
15 ! Lfr 4.0 15.8 


185 


412i-.^riimltr« i£l>..|575 
3P0 ;6ceuuni>je MC£U440 
92 ^jlnyar.V Fr.IIn.tr! 324 
1921; Slater \VnUer...:285 
I20i-Mnilrti M.Aiili...;165 
bAi jcftai id A Chart £l<325 
520 Coiuu LHm'.(£1i,390 
681* A V lut mi t (2U| ■)..]! 06 


+ 6 


i-r-B 
1 ..... 

I 


12 ' - I 3.7! _ 
II84 - 4.7' — 

; (18 , 2.0) 3.4-16.1 


Hire Purchase, etc. 


30 


63 


Hrisl.Men.-li.IOp 
‘105 Bril DeW*"er 10|i 153 
' 21 /fljL'aulcHHMjr.lOy. 34 


i+7 '20 '62.1 
I W65 | 1.^ 


is; * : 

17*' 1.5 
(40 ;!1.5 
J26 -1.1. 
616 I 1.6 
t24 [ 1.2, 
28^ 1.6 


„ . 34* 

86U.F. C. FJnaiK-e—162 , + 2 I 
53R ! 1961*1 Kl nil NatiunaL. 318 ’*1 
251-1 IsU-Huduc (irii. t 1 !!.. 1 243j'+la ; 

115 1 eeu uoviaA-’Jo.iaOf.ioo |+* - 

302 1 140 Mere. Credit 182 ' + 10 

256 '1761* l*n.v. L lotliinu.;234 :+2 ' 

70 , 40 iHefuueoec. lOpj 58 '+2 (28 a 1 2.1! 

205 !I54 1C.D.T !Jl99 l+B ! 25 ) 1.9 

159 m 1* M agon Finance. 132 * J 723* L3, 

SO | 40l4!We s um Cicdili 74 ! + l >tl0|1.2! 

BEERS. WINES AND SPOUTS 

j flCiafAUn'l Brc\r»....|124ts:+Sis 118 ;?1.4| 
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runn i.vN.-w.Xl 181 ‘ + 7 ! l8j| 1.0 5.8. * 

Liu:h r,lk n, li-’j* 16 >g. ...... !dlO | 1.8, b.l. 9.0 

Turn r Vai 80 , 17* '1.9, 4.4,13.2 

V.lv. iiitval... 98^1-* + 5 i&U3’ 1.9' 3.7I14.6 
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156 &7i-;PrsraotiL'n^nin 147 
395 CB34*- Penguin, 20p).... 376 

r, TTI , k 'L rU*V> RR 


1+1 


5S 


56 


+ S 


...... I 

+ 6 


1.4; 4.7:15.4 
2.3 4.6, 9.5 
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, ,17.9, ts.- 

1 9 11.1 


♦J 8.71 9 
8.0 : I — 
L4‘ 6.1)12.0 
1.2 6.7 12.0 


12BV 2 1121 

£ltol£97 

£:4g*|£re 

£140^44 
376 e7X 
791:| KM 
;9 £4 



lend Ssee. Wp..na9*ri’. + It,' 

'Do.4% Cenr.'83.[i: 1 49 ; + 21-| 
DoLfi*XCoov.’S3,t‘14g*; T 2 | 

Do.eipcConv-esAEi37 | ; 

Law Land £1...J375 1+6 ) 
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35i Mi Do Snh Sh*sF lS36Q : + ; 33.2 LO 3.0,26.7 
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W [Scot. NsMnrutL.. 

|drot X ret hern J 
Scot. Ontario...' 

Scot. Utd. Inv. 
port. Western.. 

Da “B” 

[Sea Cons. Tst. . 
idea Grt. Mbn.l 61 
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Lombard 


Choice of 
decimal 
system in 
retrospect 

BY C. GORDON TETHER 


THANKS to the speed-up of infla- 
tion and the enthusiasm with 
which the business coramunity 
1 ackled the change-over, the 
introduction of decimal currency 
has gone more smoothly than 
might have been feared. But I 
see no reason on this account 
why those who favoured the use 
of the lOs-cent. system should 
consider themselves to have been 
in the wrong. 

On the contrary, it is now 
becoming evident that the more 
serious disadvantages of decimal- 
ising on the basis of such a large 
unit were not over-rated and 
equally clear that the strength 
of the international case for 
retaining the £ was grossly 
exaggerated. 

Replacing the £ as the baste 
unit in Britain's currency system, 
the Bank of England told the 
Lord Halsbury’s Decimalisation 
Committee, could have the most 
serious consequences for Lon- 
don's future as an international 
financial centre. It went on to 
contend that, as invisible earn- 
ings were so important to us. 
this represented a decisive argu- 
ment against decimalising on the 
basis of the more convenient 
10s.-sy.stem. And as only a 
minority of the Committee saw 
what an absurd proposition this 
was. the Old Lady's contribution 
to the debate was more or less 
decisive. 

Quite happy 

To-day. of course, the Bank is 
quite happy to see the £ being 
phased out of its international 
currency functions. Indeed, it 
makes no secret of its belief 
that this is really very much in 
Britain's interest all things con- 
sidered. And it takes the greatest 
pride in pointing out that Lon- 
don's international banker busi- 
ness know-how is such that the 
City can thrive just as surely if 
it uses other countries* cur- 
rencies rather than our own. 

In short, the international ob- 
jections to using a unit other 
than the £ as the keystone of 
our decimal currency system 
have turned out to be as feeble 
as those who were able to see 
through the banking establish- 
ment's efforts to blind everyone 
with international monetary 
science perceived at the time. At 
the same time, though the diffi- 
culties experienced at home in 
coping with the £-penny system 
can be exaggerated, it is evident 
that if the lOs-cent system had 
been chusen Instead, many of 
the more lasting difficulties aris- 
ing from the change-over would 
have been avoided. 

Headaches 

As a Financial Times cor- 
respondent pointed out in 
dpscnbtnc the headaches the 
Chancellors Mini-Budget had 
venerated for the business com- 
munity. the comparatively heavy- 
weight character of the new 
system’s minor uml — Lhe lp — 
cocs create complications for 
wholesalers and retailers when 
fixing or adjusting their prices. 
“ With decimalisation.” he said. 
*■ any fine tuning nf low-priced 
Hems becomes almost impos- 
sible." 

These problems would have 
boon largely avoided if the 10s- 
ceni system had been employed 
to give a minor unit worth 1.2d 
instead of 2.4d or the old cur- 
rency. Kurfhrrinure. lhai system 
would not have required the use 
of the awkward fractional tail 
that has so often to be employed 
with the present one because nf 
the excessive si/e nf a whole new 
fenny. Which, in mm. would 
have’ meant that the smallest 
coin in the new system could 
have become one of respectable 
si/e instead of being so diminu- 
tive that it constitutes a constant 
irritation to everybody. 

Associability 

Naturally, if the new system 
had been based on a major unit 
of 10s. the public would have hud 
a greater associability problem 
in overcome in respect oT trans- 
actions of the weightier kind. 
But this aspect of the change- 
over would have heen very much 
easier to cope with in the hand- 
line nr day-to-day money trans- 
actions. ^ 

Evni now, many people find 

the idea that the shilling is worth 
five new pennies difficult lu 
assimilate, the natural tendency 
being to think that it should he 
t;n. There can. indeed, be little 
doubt that, on balance, insistence 
on retaining the £ has almost 
certain*'- nddnd •« “»■ strain of 
daily life for everybody. 

It may be true to -«a> that the 
country has suffered less than 
might have been expected from 
the failure nf the Decimalisation 
Committee to ir/ke a realistic 
assessment nf the “ choice of 
system " arguments. On the other 
hand, it cart hardly be said that 
experience to date ha* provided 
convincing proof or rh*i £-renf 
protagonists, latest claim — that 
the right decision was taken even 
if tht<- was to some extent far 
tire wrong reasons. 
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It is a moot point whether 
the buoyancy of the market of 
late has owed anything to good 
company results, so it will be 
interesting if the figures from 
QKN have any impact on the 
market overall if it interprets 
them as being disappointing. 
The relevant figure (the only 
comparable ooe as a result of 
new consolidations) is £l0.3m. 
for first half earnings against 
£Z1. 6m. last year , while as to 
forecasts the quote has to be 
taken in full — *‘we would still 
regard it as imprudent to be 
firm to the extent of forecasting 
a further improvement upon the 
record-results achieved in 1970." 

A first half shortfall was fore- 
cast against an exceptionally 
good comparable period, so the 
question there is over its extent. 
Equally the second half this 
year is firmly expected to be 
"better than the first” and 
since that is £650,000 odd better 
than the 1970 second six months, 
the group is virtually assuring 
no earnings drop. The problem 
for the shares is that a historic 
p/e ratio of 19 is pretty depen- 


dent on growth this year as 
well as next, the reason being 
that the lack of it might sug- 
gest either that the historic 
earnings figure was exception- 
ally high or that the group had 
run out of internal management 
momentum. 

There are however consola- 
tions beside the conservative 
nature of the earnings reflected 
in a tax charge which is still as 
high as 50J per cent The main 
one is that the market was prob- 
ably looking for a quick second 
half upturn in John Lysaght and 
the fact that nothing is likely to 
appear until next year need be 
no worry. Above all the group 
is “ more confident *’ than it 
was in April, when it would 
have been looking for a " major 
advance ” were it not for its 
reservations about the U.K. 
economy. 

See also Page 19 

im 

The background to Imperial 
Metal Industries' first half short- 
fall — profits £500.000 lower at 
£5 .9m. pre-tax and before stock 
losses reduced by £400,000 to 


£ 100 . 000 — was never any secret 
The overall volume fall works 
out at 5 per cent — worse than 
that at the capital intensive re- 
fined and wrought metal end: 
refining was also squeezed by 
the narrower price margin 
between copper scrap and its 
own products, and then there 
was the absence of Rolls-Royce 
orders for the expanded tita- 
nium operation. 

At least the pressure on these 
areas got no worse in the second 
quarter, although it is not get- 
ting much better either, to 
judge by recent redundancies. 
But elsewhere there is a com- 
forting pattern for the current 
half, against what was already 
a depressed period last year. 
Building orders, a fifth of sales, 
are showing a worthwhile im- 
provement; demand is firm 
through the rest of the group; 
and the lower copper price 
could be worth up to roughly 
£jm. overall in lower stock 
financing charges. So main- 
tained profits <£12.3m.) could 
still be within reach, and the 
risk in a prospective p/e of 
under 14 at 66p looks very 


limited. Rolls-Royce work 
should be picking up from 
the late autumn, and whatever 
happens to refining demand 
next year, a series of peripheral 
economies in the wage bill, the 
Twitch to natural gas, the pro- 
duction of its own copper 
shapes — should add up to a 
useful cost saving. 

See also Page 20 

Norcros 

For consistency, Norcros takes 
high marks. After pre-tax rises 
of 12 and 15 per cent in the 
two previous years, it has man- 
aged a 16 per cent, improve- 
ment to £L41m. in the first half 
this time. Moreover, the latest 
increase has been spread across 
the three divisions, the only 
real problem — and that on a 
fairly small scale — being Maws, 
the nursery goods and pharma- 
ceuticals operation, which has 
been suffering the after-effects 
of reorganisation. 

In printing and packaging — 
which contributed 60 per cent 
of U.K. profits last year — 
Norcros appears to be growing 


steadily in a somewhat special- 
ised sector, and the 1969 move 
into Australia has now been 
followed by the acquisition of 
a small base in South Africa. 
Dow-Mac, the precast concrete 
side; has performed strongly 
trading background. Lastly, the 
furniture operation has also 
moved ahead, although since the 
range consists largely of built-in 
units there is unlikely to be any 
great boost from the stimulus 
given to consumer spending. 
Keeping the overall growth rate 
up for the full year could mean 
earnings of 12.5p a share against 
10.25p. and a prospective p/e 
of 13.8, which still has its feet 
on the ground. 

See also Page 20 

Ultramar 

Last year’s second half profit- 
ability — at an annual rate of 
£3 -2m. or so net — was roughly 
the kind of’ rate that should 
have been maintainable ' by 
Ultramar this year, in its n re- 
Quebec refinery form. Thus 
the interim result of £1.51m. net 
against £940,000 together with a 
forecast of at least as good a 


is 


second half- served . to reassure, 
the shares ended 12p better 
yesterday at 292p. The broad 
picture this year is of selling 
prices holding at roughly last 
year’s .second half levels or a 
bit better, modest volume 
growth lS per cent in the first 
half), but higher supply prices. 

As for Quebec, October I 
opening day and with all units 
due to be operable by then the 
build-up to the 100,000 barrel 
a day target output should be 
swift- But no one will be sur- 
prised if the profit contribution 
is negligible this year and a net 
£)m. would be pure bonus. But 
starting from next year’s 
interim. Ultramar will- probably 
disappoint the stock market if 
the new refinery is not seen to 
be producing cash flow at an 
annual rate of about £6m. and 
an addition to earnings of 17p 
to 20p. At this stage it seems 
likely that evidence that this 
target figure was being achieved 
would keep the shares ahead of 
the averages (and vice versa): 
it is also possible to project 
figures half as good again. 

See also Page 19 
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Lynch backs non-violent 
campaign in North 


BY DOMINICK ]. COYLE 

THE Irish Prime Minister, Mr. 
Jack Lynch, to-night called on 
Britain to set up a special com- 
mission or council, with biparti- 
san representation from Northern 
Ireland, to devise a new political 
assembly which would replace 
the present Stormont Govern- 
ment 

That Government he claimed, 
was now forcing the Northern 
minority to live under " unjust 
law. biased administration and 
institutional violence.” He tolly 
committed bis Government's sup- 
port to a programme of political 
action designed to bring Stor- 
mont down. 

Mr. Lynch was considerably 
less specific when pressed to 
outline what form this proposed 
political action would t3ke, but 
he made it clear that his Gov- 
ernment was now fully behind 
the call by Opposition MPs in 
the North for a policy of civil 
unrest throughout the province. 

The Prime Minister's statement 
came after a day-long emergency 
meeting of his Cabinet which 
heard a detailed report of the 
talks in London yesterday be- 
tween the Irish Minister for 
Foreign Affairs. Dr. P. J. Hiller.v, 
and Mr. Maud ling, the British 
Home Secretary. 

It was clear from Mr. Lynch's 
comments to reporters here to- 
night that Dr. Hillery had won 
no immediate British support for 
the idea of exploring ways and 
means of replacing Stormont with 

n more himrtissn assemhlv. but 

he suggested that Whitehall’s 
policy could change ** through 
political means." 

The Dublin Government is 
now clearly saying that all mass 
non-violent protest action in 


Northern Ireland will have its 
full support. Mr. Lynch himself 
appealed directly to people in 
Britain and asked them to realise 
that the Northern administration 
“ is now and has been since it 
was created directed at the 
suppression of the civil and 
human rights of more than a 
third of the population. 

Reforms delayed 

“ We know that the Briish 
public, if fully aware of the facts, 
would turn away in horror from 
what they had been asked to 
support, financially and other- 
wise. ail these years in Northern 
Ireland." 

Mr. Lynch went on to suggest 
that the Stormont Government 
under Mr. Brian Faulkner, and 
under* his predecessor as Prime 
Minister, Major James Chiches- 
ter-Clark. bad sought to conceal 
from Britain the fact that the 
legislative and other reforms 
promised in the so-called 1969 
Downing Street declaration had 
been "delayed and distorted.” 

“ I believe.” be said, “ that the 
British Government does not 
fully realise the lethargy with 
which the Stormont regime has 
approached these reforms.” In 
any event, he said, whatever 
intentions were embodied in the 
1969 declaration, " it now has no 
credibility for the non-Unionist 
population as they can see the 
extent of the influence and even 
control exercised on the Stor- 
mont Government by Unionist 
extremists.” 

Dealing with the present vio- 
lence in Northern Ireland, lhe 
Prime Minister said that it was 
not his wish nor that of his 
Government to be in any way a 
cause for an escalation of the 


DUBLIN, August 12. 

already grave situation, or to see 
any addition to the toll of death, 
injury and destruction. 

The Government he said, could 
not condone any actions which 
would lead to such an escalation. 
It could not support any armed 
activity which would inevitably 
cause further suffering. He was 
still as strong as ever in his 
opposition to the IRA and all 
other illegal organisations, but 
be did not contemplate at htis 
time the introduction of intern- 
ment in the Republic. 

Meeting Heath 

Finally, Mr. Lynch indicated 
that his proposals to bring the 
two Northern communities 
together (with, no doubt, active 
observers representing the Lon- 
don and Dublin Governments) 
would certainly be pressed on 
Mr. Heath during the October 
meeting of the two PrLlie 
Ministers. 

The Government here clearly 
believes that civil rights cam- 
paigns and a programme of civil 
disobedience in the north will, 
between now and October, apply 
a considerable degree of non- 
violent pressure on Whitehall 
and encourage the British 
Government to take some new 
political iniatives. 

The flood of refugees from 
Northern Ireland into the 
Republic continued to-day amid 
clear signs that the numbers 
involved are now an acute 
embarrassment to the Govern- 
ment. at least from the point 
of view of organisation. 

There are already well over 
5.000 people from the north — 
mainly women and children — in 
a number of military camps here 


Faulkner to face critics to-day 


BY ARTHUR SANDLES 

MR. BRIAN FAULKNER, the 
Ulster Premier, is to meet mem- 
bers of the Unionist Council 
to-morrow to explain Government 
policies. He could face strong 
questioning, although at this 
stage he should have tittle diffi- 
culty in riding out a compara- 
tively minor storm. 

There is an undcrswell of 
pressure within the Unionist 
Party for a reorganisation of the 
Stormont Government on more 
hard-line terms or Tor an election 
— which would incvitably 
streogthen the Paislcyite hand. 

Protest 

Mr. Paisley himself was 
involved in a low-key protest at 
Stormont to-day. He led an SQ- 
strong delegation which tried 
and failed to meet Mr. Faulkner 
— although they accidentally 
saw and jeered him as he 
arrived at Stormont in a car. It 
is unlikely that Mr. Paisley will 
find himself threatened by legal 
action as a result of the ban on 


parades because of his MP 
status. 

Later Mr. Faulkner said the 
protest was “ disgusting be- 
haviour ” on the part of Mr. 
Paisley. “ He arrived with this 
group demanding an interview 
with me. without the courtesy 
of any prior notice whatever and 
despite the fact that I bad seen 
him for an hour as recently as 
Tuesday. 

“ For myself, I will only say l 
am disgusted by this behaviour 
which is quite out of place in the 
present situation and I suggest 
that a period of decent restraint 
woud be seemly at the present 
time.” 

Fear still grips the streets of 
Belfast as families move out. 
There are now ”,000 people at 
least in schools and halls in the 
city. People will not stay m 
bouses under the threat of fire 
and violence. 

Several hundred Catholics have 
shuttled back and forth from the 
Republic. They arrived back in 
Ulster having gone to refugee 
camps across the border earlier 


BELFAST, August 12. 

in the week. They complained of 
overcrowding and were promptly 
told to go hack because new 
accommodation was ready for 
them. 

Back in Ulster work is begin- 
ning to return to normal with 
factories reporting that most of 
their staff are back. 


Ill-feeling 


The day has been uncannily 
quiet Traditionally, it was 
another one of those days which 
should have seen parades from 
the Protestants. However, they 
have observed the ban For most 
of ilie day, ruin poured down and 
streets were jammed with traffic. 
It was almost as if Belfast at 
least was gathering its breath. 

Obviously, there is still a great 
deal of ill-feeling here. And a 
number of gunmen are loose. It 
remains to he seen whether the 
Array's action of the past few 
days has dampened things down 
only temporarily 

The grim bequest Page 16 


Heath stands by internment 


BY JOHN BOURNE. LOBBY EDITOR 


SENIOR British Ministers yester- 
day reviewed this week’s violence 
in Northern Ireland, but agreed 
that the policy of interning IRA 
suspects must continue 

The Prime Minister, who re- 
turned the night before from his 
Admiral's Cup victory at 
Plymouth, called m Mr. Reginald 
Maudling, the Home Secretary, 
Lord Carrington, the Defence 
Secretary, and Mr. Anthony 
Barber. Chancellor of the 
Exchequer, to assess the situation 
in Ulster. After a 45-minute 
discussion, their conclusion was 
that, as the decision to arrest 
suspects bad only been imple- 
mented on Monday, the new anti- 
terrorist taetics must be given 
time to work. 

It was said after the meeting 
that it was plainly inconceivable 
that there should be any panic 
change of policy. The Govern- 
ment Is continuing lo give over- 
riding priority to the elimination 
of terrorism, and it takes the 
view that only when law and 
order have been restored can 
further progress be made in 
settling the longer-term political 
and economic problems of Ulster. 


Mr. Maudlins is said to have 
told Dr. Patrick Hillery, the 
Irish Republic's Minister for 
External Affairs, when they met 
on Wednesday, that there was 
□o question of Britain backing 
down on internment. But yester- 
day Mr. Heath and his colleagues 
agreed there should be a “con- 
tinuing dialogue ” with Dublin 
through .Ambassadors about bow 
to get the Roman Catholic and 
Protestant communities of Ulster 
living peacefully together. 

The Government rules out any 
possibility of a “ conference of 


interested parties ” on the 
problems of Northern Ireland — 
as suggested by Mr. Jack Lynch, 
Prime Minister of the Republic 
— until terrorism has been 
curbed. Mr. Lynch is not due 
in London for talks with Mr. 
Heath until October 21, and 
neither Government has pro- 
posed he should come earlier. 

Mr. Heath has abandoned his 
plans to compete in the 
Ramsgate Gold Cup and the 
Goodwins yacht raws at the 
week-end and will stay at 
Chequers. 


Continued from Page 1 
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BSA rally 
on small 
buying 

By Kenneth Gooding 

SHARES in Birmingham Small 
Arms Company came in for some 
small buying yesterday and by 
the end of the day had more than 
recovered the ground they lost 
on Wednesday following news 
that there would be no bid from 
Dr. Daniel McDonald’s Vision 
Enterprises. The shares closed 
3p up at 20*p. 

Buyers were to some extent 
Influenced by the statement by 
BSA director Mr. John Hatch 
that Dr. McDonald’s withdrawal 
did not in any way endanger the 
continued existence of the group. 
* Meanwhile a BSA spokesman 
maintained it was unlikely that 
Dr. McDonald was influenced by 
the company's decision to lift 
motorcycle selling prices by up 
to 20 per cent when the 1972 
machines come on the market, 
probably at the end of Septem- 
ber or beginning of October. 

The trade bad had fair warn- 
ing that increases were on the 
way— a Board statement on July 
8 mentioned that increases in 
material and component costs 
would require some adjustment 
in prices — but the scale surprised 
some dealers. 

So far there is no news of the 
Board meeting at which the BSA 
directors will get down to con- 
sidering other proposals for 
solving the company’s liquidity 
and borrowing problems. 


Clarksons giving 
a new deal 


INDIAN HOLIDAYS 
FROM £232 

Cox and Kings — a member of 
the National and Grind lays bank- 
ing group— is to introduce a new 
programme of inclusive holidays 
on the Indian sub-continent cost- 
ing from £232 each. 

The 16-day holiday is claimed 
to be the lowest-priced escorted 
tour to India offered in the U-K. 
It is supplemented by other 
holidays ranging up to £464. 


BY JOHN HUNT 

BRITAIN’S biggest tour operator, 
Clarksons Holidays* is introduc- 
ing a new deal for its customers 
by giving them the right to go 
to independent arbitration and 
claim their money back if they 
are dissatisfied with their holi- 
day arrangements. 

Mr. T. M. Gullick, the com- 
pany’s managing director, also 
proposed yesterday that the 
tourist trade as a whole should 
set up its own independent body 
to enforce standards. 

He suggested that it should be 
called the “ Tour Operators 
Standards Authority ’’ and should 
function in a manner similar 
to the Advertising Standards 
Authority. 

The moves follow complaints 
that some Spanish hotels had 
been overbooking and some were 
still under construction when 
tourists arrived. There were 
also complaints of poor air- 
conditioning in Clarksons' Medi- 
terranean cruise ship the Delphi. 

One of the motives behind the 
proposal for an independent 
authority is concern in the trade 
that the Government will move 
in to iicense tour operators 
unless they agree to set up their 
own policing body. 

The proposals received an 
initial welcome from the Associa- 
tion of British Travel Agents last 
night and a fuller statement is 
expected from them to-day. 

An association spokesman com- 
mented: "Obviously, we welcome 
any moves of this kind by tour 
operators.” 

Mr. Gullick said: “ The mistake 
the trade has made is to expect 
other people to believe what it 
said about itself. We need some- 
body independent outside the 
trade to look at standards.” 

Details have yet to be worked 
out, but Mr. Gullick envisages 
a body to which both trade and 
public can appeal. Its main 


R-R Ltd. repaying 
£30m. 


power would stem from the wide 
publicity which would be given 
to its findings. . 

It would set standards of 
advertising copy and brochures. 
It would, for instance, stipulate 
whether airport taxes and 
holiday insurance should be 
included in advertised tour 
prices. 

Whatever becomes of this pro- 
posal, Clarksons will introduce 
its own arbitration system drawn 
up in conjunction with the 
Institute of Arbitrators. 

Dissatisfied customers would 
be able to go to arbitration as 
a last resort They would deposit 
£10 which would be returned if 
they wan their case or forfeited 
if they lost. 

" I feel sure that the scheme 
will prove fair in practice and 
swift in execution,” Mr. Gullick 
said. 

The company is also introduc- 
ing tighter control of overseas 
operations. Hotels now under 
construction will not be accepted 
until Clarksons experts have 
made sure they are ready to 
receive clients. 

Clients who prove that the 
new hotels are not up to standard 
will get a 25 per cent refund 
with the alternative of another 
holiday costing 25 per cent more 
than they have paid. 

Three teams of air-condition- 
ing specialists are now aboard 
the Delphi and Mr. Gullick pre- 
dicts: “We are convinced she 
will prove the most successful 
cruise ship of her class in the 
world.” 

Other improvement - pro- 
grammes are also being stepped 
up. More couriers are being 
trained, and block contracting of 
hotels is being extended to make 
sure that overbooking does not ' 
occur. 

A team of construction and 
architectural experts will check 
plans and progress on new build- 
ings and extensions while 
“quality assurance” teams will 
make spot checks on general 
conditions. 
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diplomatic and airline pressures 
could be brought to bear to pre- 
vent un "open rate” situation 
emerging. 

Bui in addition to Lufthansa's 
veto on the enure fares package, 
two other airlines, who have not 
been named, while approving the 


package, did dispute the pro- 
posed date of introduction at 
certain new winter group inclu- 
sive' tour fares. They wanted' 
them brought in on January 15 
instead of April 1. These two 
airlines have been given until 
August 20 to give a' final answer 
on this issue. 


BY NICHOLAS LESLIE 

A STATEMENT yesterday by Mr. 
E. R. Nicholson, the receiver and 
manager of Rolls-Royce Ltd., 
appeared to confirm that deben- 
ture holders would be repaid in 
full and that unsecured creditors 
would get over 50p in the pound. 
A repayment of 50 per cent of 
the debenture capital together 
with accrued interest and involv- 
ing some £30ra., is to be made on 
September 15 — a little earlier 
than at first Indicated. 

At the same time, the LUC 
Government has agreed to give 
financial support to the RB-211 
programme up to Augu*. 24 to 
allow the parties concerned to 
complete their contractual 
arrangements. Success here will 
mean that substantia] claims by 
Lockheed, the airline companies 
and others which would rank as 
unsecured creditors, will be 
avoided. The Government’s con- 
tinued support follows the recent 
U.S. Congress decision on the 
Lockheed TriStar project. 

Outlining these points. Mr. 
Nicholson also states that it is 
too early to calculate a price to 
be paid for assets acquired by 
Rolls-Royce (1971), and that no 
significant payment will be made 
to unsecured creditors until this 
is settled. 

In addition, he has asked the 
Rolls-Royce Ltd. Board to con- 
sider the question of placing the 
company in voluntary liquida- 
tion. This step would allow for 

a Creditors' Committee of 
Inspection to he available for 
consultation daring price nego- 
tiations. 

Royal Exchange Assurance, 
trustee for holders of the five 
Bolls-Royce Ltd. debenture 
stocks, in a separate statement 
yesterday said 50 per cent of 
the principal, together with in- 
terest, would be paid on Sep- 
tember 15 to holders cm the 
register at August 18. 1971. 
Quotations on the London Stock 
Exchange will to-day be quoted 
■ex the distributions.- • 

Mr. Nicholson says he has not 
yet received a statement of 
affairs from the directors of 
Rolls-Royce Ltd. Nonetheless 
he has been told by them that 


good progress has been made 
towards completion, although 
further consideration is neces- 
sary oo a number oF complex 
problems. 

A number of potential adjust- 
ments have become apparent to 
his draft statement of affairs of 
June 9 but, while some of these 
may prove substantial, he stands 
by his earlier conclusion that “ a 
total payment to unsecured 
creditors in excess of 50p in the 
pound is indicated.” 

Satisfactory progress has been 
made on realising debts and pre- 
liminary work continues towards 
negotiating a price settlement in 
respect of assets sold to Rolls- 
Royce (1971).- However, “it is 
still too early to forecast the 
timing of my realisations,” says 
Mr. Nicholson. 

However. Mr. Nicholson hopes 
to be able to make a “ further 
substantial distribution ” to 
debenture holders before the 
year end. 
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F.T. writer 
wins Thomson 
travel award 

IT WAS announced last night 
that Class 1 of the Thomson 
Travel Awards to Journalism had 

been won by Arthur Sandies, 
«r the Financial Times, for his 
entry, Spanish Sand in the 
Works, published in the Finan- 
cial Times on May 8- 
The class is open to journalists 
who have published In a national 
daily or Snnday newspaper, trade 
journal or magazine, an article 
dealing with any aspect of inclu- 
sive holidays abroad. The prize 
is £100. 

Class 2. open to journalists on 
regional dailies or weeklies, was 
won by Kenneth Westcott Jones 
and Geoffrey Rumney. They re- 
ceive £100 each as.no award was 
given in Class 3. 

The chairman of the panel of 
judges was Lord Thomson of 
Fleet -:The-awards are given by 
Thomson Holidays. 


BUSINESS CENTRES jj 


V’dar 

1 


Mid-day 

uf 


•C 

•F 


AlUMItlm. 

f! is 

04 Madrid 5 j 

Bahrain 

S :<a 

97 Manchstr. Ufllr 

Relnir 

S 29 

M( Melbourne Ci, 

Belfast 

C. 13 

50 [Montreal a fl ■ 

Belgrade 

F 32 

9ii 

: Milan cf' 

Berlin 

F 21 

7n, Moscow F 1 

Bimurtuu. 

R 14 

57 1 Munich F 1 

Bristol 

R IS 

S3 

Newcastle X-fl. 

Brussels 

C IS 

frl 

N'-w York si 

Budapest 

F 26 

7! 

Oslo f T 

B. Aires 

C IQ 

St 

Paris ci: - 

Cairo 

S 31 

88] Prague Ci 

Cardiff 

C 17 

63! Reykjavik i-f 

Coloene 

F 21 

70 

Rio dc J’oJ : 

Count am 

S 19 

at 

Rome F . 

Dublin 

R 14 

57 

Slnpinore E 

Edinb'fch. 

G IB 

61 

Stockholm l " 

Frankfurt 

F 21 

70 

StrastHHUS C 

Genera 

s a 

73 

Sydney C • 

Glasgow 

C 15 

59 

Tehran I : 

Helsinki 

C 13 

59 

Tel Aviv S . 

H. Kong 

C 26 

TV 

Totyo C ' 

Jo'bnnc 

S 17 

63 

Toronto 4 

Lisbon 

F 29 

84 

Vienna X 

Loudon 

R 16 

61 

Warsaw P - 

Luxembrg. 

C 19 

B8 

Zurich - C . 

HOLIDAY 

RESORTS - 


Yday 



Mid-day 

d • 


•c 

•F 


Aiacdo 

S 39 

S6 

Jersey R ■ . 

Alxndrla. 

C !» 

84 

i-as PtaB. P] “ 

Algiers 

F SI 

88 

Locarno S 

Athens 

S 34 

93 

Linear 6 . 

Barcelona 

S 26 

79 

Majorca f • 

Biarritz 

C 22 

71 

Malaga 0 

Blackpool 

R 35 

6» 

Malts -• P - 

Bordeaux 

S 22 

ra 

Nairobi- C ' 

Boulogne 

C 17 

63 

Naples S 

Casa birr ca. 

S 24 

73 

Na5San 5 PH. 


S 16 

61 

NIC* T v; 

Corfu 

S 31 

88 

Nicosia •* 

Dubrovnik 

S 29 

84 

Oporto.. I 

Faro 

S 27. 

81 

Rhodes S. . 

Florence 

S 39 

W 

Salxtmrt . C ‘ 

Gibraltar 

C 22 

72 

Sr. Marin. S ». 

Guernsey 

R 17 

83 

Tangier -P -■ 

Xonsbrndr 

C IS 

64 

Tenerife * 

Inverness 

C 15 

50 

Tunis ^ - 

L of Man 

R 14 

57 

Valencia C c 

Istanbul 

S 29 

84 

Venice J : 

5— Sonny. 

r— R ain. 

F— Fair. Cr • 


Mexico* the 
comfortabl 
way 



Ply the 

comfortable way, 
all the way, with 
Air Prances Mexico 
City via Houston 
avoiding the congested . . . 

airports on the U.S’. East Coast. r - 

Air Prance fly to Mexico, all the.waj^ 
9 times a week, 4 via Houston, 3 via Hey - 
York to Mexico City - and 2 via Rev Torfc 
to Guadalajara. Either way you have 
comfort of flying Air* Prance - their 
service, their food and drink, their-./ 
special atmosphere. Plus music and 
recently released feature films* in 
And if you* re visiting Mexico for pi 
..there axe ther renowned Air Prance Welc®L . 
Tours to give you the very ; best of \ 

Start your next Mexican flight * 

Channel 1 Heathrow, with Air Prance* 


AIR FRAN 

le bon voyage 

158 Sow Bond St. London W! -BM99-9SI1 resrottans 81-483 
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